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CLEARING HOUSE RETURNS. 

During the week under review the speculation on the New 
York Stock Exchange has been characterized by dulness and 
the aggregate of the transactions records a considerable falling 
off from the total for the prev ious week. The result is a de. 
cline in exchanges at New York, as compared with the week 
ending February 12, of a little in excess of twenty-seven mil- 
lions of dollars. Gains at other points, however, serve in part 
to offset this decrease, so that in the aggregate for all the 
Cities the loss from last week reaches only $14,999,886, The 
Increase this week at Boston is not attributable to operation, 
instocks (their volume having been less than a week ago), 
while the gain at Chicago is due to other than speculative in- 
fluences, Through the courtesy of the manager of the clear- 
ing house at Grand Rapids, that city is now, and will here 
after be, embraced in our report. The present week’s return 
from Omaha would indicate that heretofore the clearings have 
been reported double. 

Instituting comparison with the corresponding week of 1886 
we find that in the aggregate there is a decline of 1°3 per cent. 
This decrease is due, as in previous weeks, to the smaller 
dealings in stocks at New York now than a year ago, for the 
clearings outside of New York exhibit an excess of 11°9 percent, 

As regards stor k speculation, the transactions on the New 
York Stock Exchange cover 1,546,198 shares for the week of 
vod year against 2,436,949 shares for the similar period of 

+ The market value of these sales has been respectively 
$71,589,000 and $144.525,000, and after deducting two-and-a- 
e values from the New York totals, the ex- 

changes arising through other business exhibit an increase this 












































Week Ending Feb. 19. Week Ending Feb. 12. 
1887, 1886, |Per Cent.. 1887. Per Cent 

New York. eeeeeeeese $637,961 ,008 1 $683 469,848 —'7 $665,080,648 ] —6'9 

Sales of~— 

(Stocks....shares.) (1,546,188) (2,436,949)} (—36°6) (2,296,722)| (—11°7) 
(Cotton....bales.) (267,700 (672,800)}| (—60°2) (373,500)} (—43°9) 
(Grain. ..bushels) (40,016,000 (18,645,000) }‘+114°6) {39,500,000°} (+88°7) 
(Petroleum..bbis.)| (26,448,000)\ (91,966,000); (—71"2) (34,326,000)) (—65°6) 
Boston eeeereeseeeer $82,436,596) $76,530,248 +77 $76,981,717 —0°7 
Providence........ . 4,723,400 4,230,700 +116 4,413,300 +3°4 
Hartford ..ccccecees 1,724,705 1,662,518 +3 7 1,593,693 —ol 
New Haven........ 1,041,917 968,368} +76 1,239,987, +381°9 
Portiand........... 848,300) 746,329) +13°7 858,768} +13°6 
Worcester ........ 791.160 743,950) +463 884,065; +134 
Springfield......... 782,698 760,795} +29 814,018 —3°7 
LOWELL] ...cececeeee- 527,281 510,618} +39 502,454 —5'5 
Total N. Engiand| $92,876,057) $86,153,827; +78 $87,287 ,982 —0'1 
Philadelphia....... 7,734,904; $57,624,500) 40° $53,737,790} +10°4 
Pittsburg........0.- 8,754,170 7,322,006} +196 9,387,402] +27°7 
Baltimore......++- 11,812,388 12,956,274) —8S 10,676,395} —14°4 
Total Middle....| $75,301,462} $77,902,870; +0°5 $73,801,596 +77 
ChICARO .... 000000. $48,197,946; $3,328,505) +226 $14,873,971 +76 
Cincinnati ......... 11,881,750 8,796,150} 435°1 10,737,850] +421°6 
Milwaukeé......... 3,454,042 2,887,140) +19°6 4,481,625) +57°6 
Detroit........ gunee 3,512,586 2,948,396) +4191 3,396,027} +11°4 
Indianapolis....... 2,484,365 1,077,102! +130°6 8,010,530} +1585 
Cleveland.......... 3,114,075 1,877,947; +65°8 3,609,578! +68°1 
ColumMDus.....eeee- 1,644,151 1,493,013) +101 1,608,385 +2°2 
POOFIB..ccccccccccce 965,305 629,684} +53°3 909,267; +26°9 
Omaha. eeweeeeeetere 2,250,736 1 373,009 +63'°9 2, 297,436 +881 
Minneapolis... .... 2,728,442 2,040,224) +33°7 2,846,606} +172 
DOBVEP. 2000 ccccees 3,505,154 3,059,260] +4153 3,493,344 +0°4 
ee 3,456,693 2,153,325) +-60°S 3,214,676} +376 
Grand Rapids..... 396,624 400,584; =—1°O fF —— c.ccece. eae 
Total Western...) $37,591,899) $68,042,394) 4287 $84,477,295} +194 
Bt Louis. eeeereeees $15,918,848 $13,695,454 + 16°2 $16,706,695 +13°0 
St. Joseph........ 1,164,678 848,408) +373 891,875 —1°0 
New Orleans....... 9,210,676 8,988,347 +2°4 10,104,705 +2°1 
Louisville.......... 5,319,856 4,079,542) 430°4 5,798,389} +298 
Kansas City....... 7,862,677 4,201,863; 4871 7,031,999} +618 
Memphis..........-. 2,321,294 1,612,747; +43°9 2,408,875 +751 
Galveston..... «..- 930,969 1,249,495) —25°5 1,151,434 —24°5 
PUREE cece coctccce 877,839 861,508 +1°9 915,610 —2°3 
Total Southern..| $43,606,867) $35,537,564) +422°7 $45,008,990; +17°2 
San Francisco.....| $10,48,561) $12,140,049) —10°6 $10,529,729 —2°4 
Total all.......-.| $951,186,354) $963,246,297) —1'3_ | $966,156,240) — —2*4 
Outside New York! $313,224.84) $279,776,449| +119 | $301,105,592) =+08 

















Our usual telegraphic returns of exchanges are given below. 
In consequence of the intervention of Washington’s Birthday» 
the figures cover only four business days, and compare with a 
similar period in 1886. New York records a decline from a 
year ago of 17°4 per cent, but for the other cities the aggregate 
gain is 16°7 per cent, so that in the whole country the loss 
reaches only 7 per cent. 















































Five Days Ending Feb. 25. 5 D’ys End’g Feb. 18, 

1857, 1886. Per Cent. 1887. PerCent. 

New York.......... $392,520,106,  $475,095,842| —174 $544,374,764 —4"1 
Sales of Stock (ehs.)| (1,043,834)/ — (1,281,222)| (—18°5 (1,345,805)| (—37°6) 
BostOn.....sseceees: 58,423,755)  55,867,-24) +4°6 69,976,554 +10°9 
Philadelphia.. .... 45,397,556] 37,242,552) +219 48,829,.6141 —0'03 
Baltimoreé.......... 9,932,976 8,382,759} +18°5 9,749,323} —11'9 
CHICGAZO. «46 seseeees 35,076,000 29,444,000} +191 40,326,000) -+23°2 
St. LOUis....00+ eee. 12,623,017 10,538,403} +19°8 13,539,680, +175 
New Orleans...... 6,087,860 6,379,508} —4'6 8,212,781 +3°9 
Total....0.ee--| $560,060,770] $622,951,888| +i0°2 735,008,718! —L'l 
Balance, Country*} 74,943,581 59,983,735| +249 74,505,734; +425°6 
Total all........|_ $635,004,351| %682,936.623| -70 | #809,514,452) +09 
Outside New York! $242 484,245 $207,838,781' +16°7 | $365,139,688 "+180 





* Estimated op the asig of the last weekly returns. 
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THE “INVESTORS’ SUPPLEMENT.” 

The Investors’ SurrpLeMEeNT will hereafter be issued on 
the last Saturday in January, March, May, July, 
September and November. This is merely a change in 
the months of issue for the convenience of the publication 
office. 

The next issue of the SurprLemeEnt will therefore be on 
Saturday, March 26, instead of Saturday, Feb. 26, as 
under the former arrangement. 








THE FINANCIAL SITUATION. 

There has been no very material change in money the 
past week. On eall, so far as represented by bankers. 
balances, the average is about 34 per cent with the 
extremes 5 and 2 percent. For time loans the demand 
has been a little more urgent and the rate a shade better, 
5 per cent being bid for ninety days to four months on 
good security embracing all the active stocks but not the 
few fancies ; the latter being subject to occasional sharp 
fluctuations are regarded as undesirable for collateral and 
are carried at higher than the current rate. In com. 
mercial paper the feature is the absence of demand from 
city banks while the supply of desirable names continues 
very good. Some failures during the last two or three 
weeks in the dry goods trade, with the liabilities large, 
may be in part responsible for the less active demand 
though there is ample reason for believing that the finan- 
cial condition of the trade is sound. At all events rates 
are hardening, 60 to 90 days endorsed bills receivable 
being quoted at 43@5 per cent, and first class commission 
house names 5@6 per cent. | 

As to the supply of loanable funds, it is to be said that 
the drain to the interior which began three weeks ago, 
though moderate, is still in progress ; and so far as the 
West is concerned, it seems likely to continue, since active 
employment for money in trade channels is reported from 
that section. What will be the net Government move- 
ment is a problem on which scarcely any light can be 
thrown at present. The drain from the banks initio the 
Treasury for duties and taxes will undoubtedly be an 
increasing item, and the passage by Congress of anything 
like a funding bill so as to afford an easy way for freely 
returning to the channels of commerce the accumulating 
surplus, appears at this late date wholly improbable. 
With regard to the expectation of enlarged disbursements, 
through increased appropriations, until the adjournment 
of Congress nothing definite can be said, though a pos. 
sible source is now shut up by the fortunate defeat of the 
attempt to override the President’s veto of the ‘“ pauper 
pension bill,” while any of the ordinary appropriations, 
such as for harbor defence and for building war vessels, 
could have litile influence until many months hence. 
There is a bond call for $13,887,000 of the 3 per cents 
issued January 22d, maturing March 1, and on the 2Ist 
inst. $10,007,750 more were called, maturing April Ist ; 
but those calls have not hitherto afforded much immediate 
relief, and do not promise any better now. Small denom- 
inations of silver certificates will however continue to 
increase, and this is a resource not to be forgotten, though 
a fact which modifies that dependence also, is the inflow 
of the displaced silver dollars which for three months now 
the issue of the small certificates has been causing. 

By cable it is reported that discounts of 60 day to 3 
months’ bank bills in the open market London are at 34 
per cent with the Bank minimum still at 4 per cent. At 
Berlin and Paris the open market rate is reported at 23 
per cent, which is a reduction of 4 of 1 per cent at the 
first ra aed centre s.nce last week, this reduct‘on has 





cel 


followed the result of the elections for the German Parlia. 
ment which has had a favorable influence, being generally 
interpreted as at least making war less probable and thus 
affording a feeling of relief at all European capitals. ‘lhe 
easy rates for money at London notwithstanding the 
improving business, is most likely due to the strengthened 
position of the Bank of England. By special cable to us 
we learn that the increase of bullion by the Bank which 
is reported this week at £513,000 was made up by 
an import principally from France of £152,000, and by 
receipts from the interior of Great Britain of £361,000. 
This leaves the bullion in the Bank of England at £23,075. 
396, against £18,820,089 December 29, 1886. 

Our foreign exchange market has been variable this 
week. The nominal’ rates were advanced half a cent per 
pound on Monday, though the rates for actual business 
were reported no stronger really than they were on Sat. 
urday. On Wednesday the tone became easier, and on 
Thursday the nominal rates were reduced 4 a cent per 
pound, while those for actual business fell off in propor- 
tion. Although the rates of exchange were fractionally 
below the gold exporting point, there was a withdrawal 
last Saturday from the assay office of $319,000, on Mon- 
day of $400,000, and on Wednesday of $635,000, making 
$1,354,000, for shipment to Berlin. This was a special 
operation, and could have been remitted for with 
exchange, but the party to whom it was sent desired the 
gold. One fact may be here noticed, that the Bourgogne, 
which arrived on Saturday, brought 276,486 francs in 
gold, but this, of course, was not an exchange operation 
either. Mr. Switzler, of the Bureau of Statistics, issued 
his January foreign trade figures on Thursday, according 
to which it appears that there was an excess in favor of 
the United States of $19,574,000 in the merchandise 
movement for that month, against $10,573,000 in Jan- 
uary, 1886. The full figures for January for six years 
are as follows. 





FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000s omitted,) 





























| MERCHANDISE. | GOLD. | SILVER. 
Year. | (Excess) pa | Ex. | Excess | Er- | Im- Excess 
Exports. Imports. of Ex- | of Bi 
seete. ports. ports. | | Zeporte. | | ports. | ports. | porte. 
1s8s2 § $ 418i -24 Y wey eee 3 
JAD o. 000 64,921 56,956 7,965 1,154) 102) 1,032 $2,182 -~ 1,648 
1883. | | | 
Jan. ...| $0,380, 56,971/23,409) 1,510) 84 1,276, 2,518; 895 1,6% 
Jan..... 93,990 54,311) 19,679 520 154! 871 2,314) 1,163) 1,151 
1885 
Jan.....| $0,533, 42,221 38,312 2.075, 1,446 629, 2,229; 1,093) 1,138 
1SS6._ | | | 
} | 
ae | “bres 47, 415 10, 573) 1, 708 2,582! "876, 2,907) 1,023, 1,884 
1887. | 
Jan.....) 71,530) 51,958 19,574 sel 620 2,767 1.016 1,192) 7 





* Excess of exports. 

In ebruary last year there was an adiverse morchan: 
dise balance of $4,782,000, with a net gold export of $4,- 
668,000. The net trade movement this February must 
have been somewhat better, notwithstanding the imporis 
will show some increase. 

On another page we indicate some of the differences 
that now exist in railroad rates, and the principle control- 
ing those differences, and then point out how ooviously 
difficult, in view of this state of things, is the position of 
the railroads in their efforts to conform tariffs to the 
requirements of the Inter-State law, especially as many of 
the provisions of that law are so obscure. It would cer: 


tainly seem as if in that enactment the railroads had been 
given enough embarrassment for the present, but appar 
ently the spirit of hostility has not abated a jot, and they 
must be prepared to encounter other vexatious legislation. 
The State legislatures are undertaking to follow ™P 
the rational enact uent wita 2 little additicnal lav 
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on their own account. Almost every day we hear of an} 
attempt in this or that State to engraft the provisions of 
the Inter-State bill on State law. But we think it was) 
reserved for Minnesota to display the crudest and most 
surprising piece of legislative folly ever conceived. ‘I'here 





it is sagely and seriously proposed to reduce all rates, 
through and local, 20 per cent April 1, from the figures 
prevailing the lst of January. How would the farmer or 
the manufacturer like it if he were peremptorily ordered 
to reduce the selling price of his products one-fifth. Yet 
such a course would be no more arbitrary or unreasonable, 
and would probably prove less harmful than this proposed 
reduction in rates, for we are safe in saying that 
hardly anywhere is business carried on at so small a 
margin of profit as in the line of railroad transportation. 
The only justification we have seen offered for the attempt 
in question, is, that the price of wheat has now been 
steadily declining for four or five years. Yes, dut rail- 
road rates have been declining for five-and-twenty years, 
and competition in this field is more active and more virulent 
than it ever has been orever will be among wheat-growers. 

But what would be the effect of a 20 per cent reduction 
in rates? The cost of operating we know is down to a 
minimum; therefore any loss in gross earnings is practi- 
cally aloss in net. Hence if a road is operated at 60 per 
cent, a 20 per cent reduction in rates means the loss of 20 
of the 40 per cent of net earnings. In a word, net earn- 
ings would be reduced just one-half. Ina subsequent 
article we give the net of the Chicago Milwaukee & St. 
Paul for the late calendar year, which stands at $10 158,- 
139. To reduce this one-half would be to cutit down to 
$5,079,069. Interest charges alone in this year were 
$6,241,093, and will be greater still the present year. A 
large deficiency would of necessity exist, and the road be 
forced into bankruptcy. It seems inconceivable that leg 
islators cannot understand that railroads are conducted 
on the same principles, as to profits, as all other industries, 
and that by taking away the inducements in that respect 
the very life of the railroad system is threatened. ‘Tne 
science of railroad operations, in its entirety, isa very 
complex one, but this simple rule of business ought to be 
within the comprehension of the dullest. 

{t would appear that negotiations between the income 
bondholders of the Texas & Pacific and the Wistar- 
Fleming committee have reached a point where a com- 
promise has about been arrived at. As a result of this 
compromise, the income holders are to get the lands and 
60 per cent in new series B bonds, instead of only 40 per 
cent as originally proposed. Irrespective of the merits of 
their claim, a settlement is to be received with favor as 
removing the only obstacle remaining to a reorganization 
of the road. One after another the difficulties surround- 
ing various railroads are thus disappearing. The Reading 
reorganization seems now an assured fact, Mr. Gould has 
settled with the scrip holders of the Missouri Kansas & 
Texas, and the plan on which the Nickel Plate is to be 
reorganiz+d, is known. As to the Texas & Pacific, the 20 


~ per cent additional to be givea the income bondholders 


will not necessitate any change in the total amount of 
the bond issues of the new company. These will 
remain at 25 millions of first mortgage series A and 25 
millions of 2nd mortgage series B bonds, the latter bear. 
ing interest only if earned. The difference will be in the 
amount of the latter class of bonds remaining on hand un- 
used. There are $8,123,000 of income land grants, and 
20 per cent on thet would take $1,624,600 more of the 
new series 3. As the amount to be left cover on the 
original basis was $3,367,404, this would diminish it to 
$1,742,804. The reserve of lst mortgage bonds will of 








course remain unchanged, namely, $1,184,380, and as the 


lst coupon on this issue does not fall due till June 1, 1888 
practically the whole of the present year’s net earnings 
will be available for improvements, ia addition to which 
there will be the $3,216,460 of cash furnished by the assess- 
ments cn the stock. We may say that the gross earnings 
of the road for the month of January, just reported, show 
an increase of $118,141 as compared with 1886, and of about 
$205,000 as compared with 1885. 

Like nearly every other road, the Peunsylvauia makes 
for January an excellent exhibit of earnings. On the 
Hastern lines there is a gain of $430,235 in the gross, and 
of $262,810 in the net, while the Western lines show a 
surplus above liabilities in amount of $222,361, against a 
deficit below the liabilities in the previous year of $133,- 
687, the difference in favor of the present year 
thus being $356,048. In other words on the com- 
bined system, net results this year are $618,858 better 
than last year. Of course the weather was in favor of the 
roads in 1887 and against them in 1886, but this was much 
less of an influence in the East than in the West. More- 
over, it will be noticed thatthe gain in the neton the 
Kastern system is not the result of lower expenses, 
as would be the case if the improvement were due sim. 
ply to the difference in the cost of operating caused by 
the comparative absence of snow and ice. On the con- 
trary the operating expenses increased $167,425 on last 
year (after an increase then, too), and are larger than 
ever before inthat month. Theincreased net, then, is the 
result of heavier gross, indicating a greater amount of 
business done. ‘This latter indeed is the most satisfactory 
feature of the return, namely that in harmony with the 
business conditions prevailing, the company’s traffic is 
steadily expanding. The gain of $430,235 in the gross 
this year comes after a gain of $144,014 in 1886, thus 
making a total increase of $574,249 in the two years, and 
while undoubtedly a large part of this may be ascribed to 
the better rates obtained, a good part of it also comes from 
an increase in the volume of traffic. Owing to the heavier 
expenses, the net does not make as good a showing as the 
gross, so that while the latter is only $77,586 below the 
heaviest previous total in that month (namely in 1883), 
the net is $256,707 below the aggregate then. The fol- 
lowing is a comparison of results on both EKastern and 
Western lines for six years. 























JANUARY. | 1887. 1886. 1885. | 1884, | 1883. 1882. 
Pennsylvania. | 3 + : J $ 3 
Gross earnings...... 3,851,771| 3,421,536) 3,277,522 3,574,233 3,929,357) 3,373,321 
Oper. expenses.....| 2,637,420] 2,469,995) 2,283,943) 2,408,007] 2,458,299) 2,299,055 
Net earnings.....| 1,214,351] 951,541, 990,574 1,166,136} 1,471,058] 1,074,266 
Western lines ..... | +222,361) —193,687) —42,507| —110,585) +221,810) +42,748 

— ————— | | —— 
Result ......... ..-} 1,436,712) 817,854) 947,767) 1,055,551) 1,692,898) 1,117,014 


Tris shows that the present gain in the net marks the 
first recovery from the fall which previously had been in 
progress in that month ever since 1884, and the recov- 
ery has been so pronounced that the net is now the great. 
est of any year since 1883. On the Western lines the 
recovery is just as marked, for the present surplus is the 
first since 1883, and it is larger than in any other year 
since 1381. Oa the combined system the result is $1,436, - 
712 profit this year, against only $817,854 in January, 
1886, an increase of 75 per cent, and this total of $1,436,- 
712 compares with $947,767 for 1885, $1,055,551 for 
1884, and $1,692,868 for 1883. 

The stock market has shown a little more strength this 
week, especially the last half of the week, since the news 
of the result of the German elections was received, That 
ev:ut being in‘erpreted as favoring a continuance of peace 
in Europe, encoraged the b lief that tke purchase ci 
American securities for European account would soon bs 
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resumed. Besides that, the near approach of the adjourn- 
ment of Congress, the improbability of any adverse legis- 
lation respecting the Pacific railroads, the continued fav. 
orable returns of earnings received and published, and 
the satisfactory settlements of the differences relating to 
roads being reorganized, noted above, all have tended to 
strengthen the growing confidence. At the same time 
there is a matter of no little uncertainty which is keeping 
the public in some measure out of the market, and that is 
the unknown effect of the Inter-State-Commerce bill, 
which so soon goes into operation. What it means, how 
it will change rates and earnings, and how much friction 
there will be in setting it in motion, are as doubtful prob- 
lems now as they were the day it was passed. 

The following statement, made up from returns col- 
lected by us, shows the week’s receipts and shipments of 
gold and currency by the New York banks. 


Week ending February 25, 1887. 





Net Interior 
Movement. 


Received by | Shipped by 
N. Y. Banks.|N. Y. Banks. 























(A I $722,000 |2 $1,565,000 | Loss....$843,000 
Gold ee eeeeneer oo-.lUC<Cié‘“irRW”:COi‘C‘C‘(COOOONONONONOUOt;#(C(‘éCMM BOSS! viata 6 *eeee be 
Total gold and legal tenders..... #722,000 71,565,000 | Loss....$843,000 








The above shows the actual change in the bank hold- 
ings of gold and currency caused by this movement to and 
from the interior. In addition to that movement the 
banks have lost $2,800,000 through the operations of the 
Sub-Treasury and $1,354,000 by exports of gold. Adding 
these’ items to the above, we have the following, which 
should indicate the total loss to the New York Clearing 
House banks of gold and currency for the week covered 
by the bank statement to be issued to-day. It is always 
to be remembered, however, that the bank statement is a 
statement of averages for the week whereas the figures 
below should reflect the actual change in the condition of 
the banks as between Friday of last week and Friday of 


this week. 





Into Banks. |Out of Banks.| Net Change in 


ending February 25, 1887. 
aaa - ” Bank Holdings. 




















Banks’ interior Movement, as above $722,000 $1,565,000 |Loss.. $843,600 
8ub-Treas. operat’sand gold exp'ts.|} 3,100,000 7,254,000 |Loss.. 4,154,000 
Total gold and legai tenders... | %3,822,000 $8.819,000 |Loss 3+ 900 





The Bank of England gained £513,000 bullion during 
the week. This represents, as stated above, £152,000 
net received from abroad and £361,000 from the interior. 
The Bank of France shows an increase of 2,275,000 
francs gold and of 2,525,000 francs silver. The fol- 
lowing indicates the amount of bullion in the principa) 
European banks this week and at the corresponding date 
last year, the figures being expressed in pounds sterling. 














Feb. 24, 1887. Feb. 25,1886. 
Gold. Silver. Gold, Silver. 
£ z £ Se 
Bank of England ..--..../23,0°5,396)........... .}/22,991,670)..... 


Bank of France ...._ ...- 48,943,870 45,253,125 47,660,159/ 43,715,508 
Bank of Germany. ... ... 19.705,400 17,474,600 18,663,950/16,551,050 


Total this week ........-. 91,724,666 63,327,725] |-9,315,779|60,266,558 
Total previous week .... |91,120,128(63,885,976, &8,013,186/59,776,517 


The Assay Office paid $106,926 for domestic bullion 
through the Sub-Treasury during the week, and the As- 
sistant Treasurer received the following from the Custom 
House. 







































































Consisting of— 
Daie. Duties. Gold U. 8. Gold Silver Oer- 
' Notes. Oertific’s. | tificates. 
Feb.18.| $503,594 97} $2,000! $85,000) $363,000 $52,000 
* 19. 419,636 57 1.500; 110,000 251,000 59,000 
“ 9) 657,093 83 2,000} 143,000 436,000} 75,000 
6s 22. eeeeee een ewe eee eee eee .. Holi day eeeneeceeeleoneee se eee eee eeeaeeeee ee eae 
“« 23.|/ 1,177,510 81 2.500} 136,000 989,000 49,000 
“ 24. 457,863 93 2,500 838,000 340,000} 56,000 
Total.| $3,245,700 11) $10,500) $562,000) $2,379,000 $291,000 





Included in the above payments were $6,500 in silver 
coin, chiefly standard dollars. 








MR. FINK’S INTERPRETATION OF THE 
INTER-STATE COMMERCE BILL. 

The leading question at present agitating railroad 
circles is—what does that marvelously crude piece of legis- 
lation called the Inter-State Commerce bill mean? Of 
course Congress should have removed its obvious ambigui- 
ties, but it did not; it only showed in the discussions had, 
that they existed, and it is no surprise when Senators who 
took part in framing the act construe its vague sentences 
so differently, that they should prove a puzzle to the 
people too. Our railroads would like to anticipate the 
enforcement of the law so far as possible, by conforming 
their methods at once to its requirements, and in their 
efforts to that end they have shown commendable zaal. 
But the- same difficulty meets them—even their counsel 
failing to satisfy themselves as to the correct interpretation. 

The most important questions raised are those which 
we discussed when the conference bill was before Cn- 
gress, with reference to the long and short haul charges 
and the through rates. These matters are mainly regu- 
lated by the 2d and 4th sections of the act, and Mr. Albert 
Fink has recently written an elaborate and excellent 
opinion with reference to the duty of the railroads under 
them. He shows, however, like every one else who has 
studied the provisions, how embarrassing because of their 
uncertainty the issues he raises are. If, for instance, the 
railroads should interpret them according to Senator Wil- 
son’s speech, the whole commerce of the country would be 
thrown into confusion and the roads would be charged 
with striving to make the law odious ; while on the other 
hand if they interpret them and therefore regulate their 
charges wrongly, even though it be with the utmost good 
faith and best of intentions, they are liable to innumerable 
actions daily in behalf of each individual harmed, with a 
judgment against them, not only for damages but also for 
costs with ‘counsel fee” added. Hence every shrewd 
pettifogger in the land is frem this time forth offered the 
premium of a comfortable income, a profitable business, if in 
this matter he can catch the railroads in the wrong. His 
operations would probably be carried on throughirrespon. 
sible parties as plaintiils, since the railroads pay his bills if 
he succeees, and if he fails costs could not be collected from 
mere dummies. And yet, be it remembered, the railroads 
must run their trains, and on some basis take passengers 
and freight when offered. 

Such is the nature of the embarrassments which hang 
over the whole carrying industry of the land to-day, and 
which Mr. Fink strives to remove. We have read his 
opinion carefully, and though like everything he writes it 
is forcible and plausible, and may and should prevail in 
the courts, no one can hesitate a moment in saying that 
his view is simply the railroad view, and not at all the 
object or idea of the people who started the agitation 
which resulted in this legislation. Ie claims, however, as 
Senator Cullom claimed, that the first section, which 
directs that the rates be “just and reasonable,” controls 
the whole act; and then he defines the words “ under 
“substantially similar circumstances and conditions” in 
the second and fourth sections, as meaning any cir- 
cumstances which “legitimately influence the relative 
‘‘charges;” and these again he defines “‘as not only the cost 
‘of the service, but competition and all other conditions 
‘legitimately influencing transportation charges’ * * * 
‘competition with water routes, competition with rail. 
“roads, competition between markets, &c.” In other 


words Mr, Fink concludes that “a condition of rates 
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‘‘which has been imposed upon each road being a party 
‘‘to joint rates on through shipments,” or has grown up 
between trade centres and interior towns, ‘“‘in accordance 
“with the present practice of the railroads,” is a neces- 
sary and natural product of dissimilar conditions as to 
competition &c., and on investigation will be found to be 
‘just and reasonable.” 

This same view as to reasonableness of existing rate, 
we find very cleverly set out in a little book* issued within 
a few weeks and written by General Alexander, lately 
elected President of the Georgia Central Railroad. His 
book, of course, was written before the passage of the act, 
being in reality a criticism of that kind of legislation. We 
have not space to follow, except very briefly and imper- 
fectly, Mr. Alexander’s thought, but as his idea and facts 
illustrate the force of Mr. Fink’s argument, it is especially 
timely and interesting to refer to it. He starts by show- 
ing that the “value of the services rendered ” is and must 
be the basis of railway tariffs, and that in the application 
of this principle we have in practice rates affording not to 
exceed a reasonable profit to the carrier as a maximum 
with reductions from that point to what the traffic will bear 
asaminimum. None of these discriminations made be- 
tween places are, however, the result of a wish on the 
part of railroads to discriminate, but arise out of the fact 
that nature has discriminated by giving the river town 
natural transportation and thereby discriminated against 
the inland town by making it dependent wholly upon arti- 
ficial transportation. So ‘che value of the service” which 
@ railroad can render differs at different places, the rail- 
road being in fact built only for the inland party, and it 
sells its surplus power to the maritime party at any price 
it will bring. 

This idea Mr. Alexander illustrates by taking New 
York and San Francisco, which have perpetual water 
transportation for freights from one to the other, slow to be 
sure, but very cheap. No one, he says,would ever dream 
of building a railroad between those cities for the sake of 
the through business it could get in competition 
with the ocean. But between them lie wide stretches of 
land against which nature has discriminated in the matter 
of transportation, while endowing them with great and 
varied wealth in agricultural, mineral and other re- 
sources. Nature’s discrimination was so heavy that only 
narrow margins of this vast territory could be utilized, 
and to overcome this discrimination railroads were built 
into the interior in every direction. Thus thirty years ago 
it cost over a dollar a pound to carry from New York 
machinery and tools to work the mines of Utah, and the 
trip consumed the whole summer. Now the trip requires 
but two weeks or less, and the rate is about two cents. 
But at the same time from New York to San Francisco 
eight hundred miles further off, the railroad only gets from 
one to one and a quarter cents, because freights to New 
York by water are less than half a cent, and one to one and 
& quarter is the value to the through shipper of the greater 
speed, that is to say, all the railroad can sell it for; yet as 
this more than covers, not the actual cost from New York 
to San Francisco, but the “additional outlay” involved 
between doing the work and not doing it, the business is 
advantageous to the whole inland community served by 
the road, for it contrinutes to income, and the more pros- 
perous the road the lower the local rates may be made. As 
& result of all these conditions, practice has established the 
differences in rates between New York and San Francisco, 
which are seen in the following tariff on sugar. 








* Railway Practice—Its Principles and Suggested Reforms reviewed 
by E. Porter Alexander. G. P. Putnam’s Sons, New York and 
GL ndon. 





RATES ON SUGAR PER HUNDRED POUNDS IN CAR-LOAD LOTS. 





























From New York to 3s 3: Graphic Comparison of Rates. 
Harrisburg, Pa., rail} 200) .15| o_ 
Altoona, « «« | 326) .15\ em 
Pittsburg, “ “ | 444) .15\em 
Bucyrus, Ohio, ‘“ | 640) .21) com 
Hamlet, Ind., “ | 840 .25| qm 
Chicago, I1., «© | 942) .25| eee 
“lake and rail -20| om 
* lake and canal 16\—_ 
Clinton, Iowa, rail/1080) .50 /emmm 
Cedar Rapids, Ia. ‘* 1162) .50) mmm 
Omaha, Neb., 11432) 59) oe 
North Platte, Neb. “ 1722] 1.19 | ces 
Cheyenne, Wyo., “ |1950) 1.54 
Green River,“ “ jase 2.09 
Ogden, Utah, « |2466) 2.14 
Elko, Nevada, “ (2742) 1.98 
Humboldt, “ «« (2926) 1.98 
Sacramento, Cal., 6 (3210) 1.25 | een 
San Francisco, Cal, 
Tariff, rail 3299) 1.25) cee 
War Rate, “s 3299, 87 | es 
Tariff by Isthmus! -60| me 
War Rate by Isth- 
Pe 35 —~ 
Tariff by Cape 
TE ewieseanncaits 40) 
War Rate by Cape 
BE Snecetsnneas Se ie 


























In the foregoing we not only have an illustration of the 
discrimination apparently forbidden in the second section 
of the Inter-State Commerce bill, but of the differences in 
the long and short haul rates supposed to be ruled out by 
the fourth section. And it will be noticed that it is not 
at San Francisco alone that nature’s power of discrimina- 
tion is felt, but at each other station east of San Fran- 
cisco until the point is reached where the railroad service 
is worth more than the cost of carrying the sugar by 
ccean from New York to San Francisco and then by rail 
from San Francisco to the place of destination. Thus 
for instance, Ogden is the point least favored by na- 
ture ; east of that the influence of the ocean rate begins to 
be felt. If the rate to Elko was the same as the Ogden 
rate, no sugar would go to Elko from New York, so 
lt is both “just and reasonable” that the charge should be 
less. These figures do not of course represent every case, 
but still they bring out in a very vivid way the controlling 
principle and are a key to a full explanation. Through 
rates for grain present a more complicated problem, the 
competition which affects them being more varied. But 
they are in no degree more arbitrary or unreasonable, and 
cannot be changed by law except by bringing confusion to 
commerce. 

Still, notwithstanding all this is true, when we come to 
apply these tests to the interpretation of this new measure 
Congress has passed, we are met by the fact, and it cannot 
be overlooked, that the argument we are using, as previ- 
ously said, is simply the old railroad view, the same that 
has been urged all along to demonstrate the unreasonable- 
ness of the Cullom-Reagan bill ; and furthermore that it 
most certainly was because people thought that existing 
railroad tariffs for through and local freight were not 
“just and reasonable” that this statute now exists. On 
the other hand, the railroads can prove most clearly that 
the existing tariffs are “just and reasonable,” as clearly as 
Mr. Alexander’s diagram given above proves it with re- 
gard to the single item of Sugar. Yet, remembering the 
purpose of the law, the question will arise, is the railroad 
mana‘er safe in assuming that this billis to be interpreted 


in the light of this first section? Must he not rather go 
to later sections before he can know the real purport of the 
first section? And looked at in that way, may not the first 
section be subordinate to the 2d and 4th sections,and may 
not the two latter be held to restrict the meaning or at least 
the application of the words “ just and reasonable ” ? 
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MILWAUKEE & ST. PAUL'S LATE YEAR. 

In tbe second half of 1886 the Chicago Milwaukee & St. 
Paul retrieved its losses of the first half and made sufficient 
gain besides to make the year’s results as a whole some- 
what better than those of the previous year. The improve” 
ment concerns not so much the gross earnings (though 
even here almost the whole gain was made in the last six 
months) as it does the net earnings. In the first six monthS 
the gross had increased slightly ($25,917), but the net had 
fallen off $398,074. With this state of things continued; 
the promise for the year was of course not very flattering. 
But in the second six months a decided change took place. 
We have succeeded in obtaining the figures from a special 
source, and find that while the gross increased $279,213 
the net increased in the large sum of $681,215. The 
result is, that for the twelve months the net earnings are 
$283,141 greater than in the twelve months of 1885. This 
of course is a very much better showing than the exhibit 
for the first six months led any one to expect. Below we 
compare gross and net for each half of the last three years. 
































Milwaukee & 1886. | oes. —_, 
St.Paul. Gross. Net. | Gross. | Net. Gross. Net. 
e 3 $ $ 
First half . ee | 10,637,876; 3,872,789 10,611,959 4,270,863/10,427,193) 4,504,975 
Second half........ 14,030,527! 7,044,700 13,801,314' 6,363,485/ 13,043,805) 5,808,455 
Ec ces concses 24,718,403 10,917,489 24,413,273 10,634,348/| 23,470,998 10,313,430 








The peculiarity of this statement—and it is a peculiarity 
to which we have once before directed attention—is, that 
the whole of the improvement that has been recorded in 
recent years, has occurred in the last six months. And 
this applies to both gross and net results, though more 
especially to the latter. Notwithstanding the extension of 
the company’s mileage, the gross earnings of the first six 
months remained practically stationary ; in fact as com- 
pared with 1883 there was actually a decrease of $51,000. 
The net in this period not only steadily, but very largely, 
declined. From $4,503,000 in 1883 and $4,504,000 in 
1884, the total fell in 1885 to $4,270,000, and in 1886 
dropped still further, to $3,872,000. Note now by con- 
trast the result for the second six months. The gross has 
all the time been gaining, so that or 1886 it was larger 
than ever before in those six months, and the net result 
affords even a better comparison. ‘I'hus, for instance, as 
against $5,808,000 net in 1884 and $5,992,000 in 1883, 
the total in 1885 was $6,363,000, and now for 1886 has been 
raised to $7,044,000. Thus it happens that the disparity 
between the net results of the first and second six months 
has become very great. As against the $7,044,000 netin 
the last six months the net forthe first six months were, as 
stated, only $3,872,000, the difference being $3,172,000 
The difference in favor of the gross on the same periods. 
was $3,443,000—the total standing at $10,637,000 in the 
first six months, and at $14,080,000 in the last six months . 
It follows that the company must have done 14 millions of 
business at an expense but $271,000 greater than the 
expense of conducting 103 millions of business. Ofcourse 
the first half includes the winter months, when the cost of 
operating is always heavier, but if that is a reason for 
larger expenses, at least it is not a reason why gross earn- 
ings should not have improved in that period. 

Deducting taxes the net is $10,158,139, and wecan easily 
determine the amount remaining for the stock on the 1886 
operations. In the case of the St. Paul there are no 
rentals to come out of the net earnings, but merely the 
charge for interest. On the 31st of December, 1886, the 
company’s funded debt amounted to $111,658,000, against 
only $101,470,000 on December 31, 1885, being an increase 
of $10,188,000 for the year. There have been some minor 





changes in various classes of bonds, but the principal new 


issues for the year are set out in the following. 
Kansas City Bridge Income Bonds......-......-0.--------ee- $2,000,00 0 





Dakota & Great Southern Bonds.....................2.---ee-- 1,548,000 
een Sees Siete. .s.... ccneenscenccwsucescscsc 1,303,000 
Hastings & Dakota Extension 1st 5s.....................----- 585,000 
Jhicago & Missouri River Division................cccccec-cece 2,049,000 
Chicago & Pacific Western Division.........................-- 2,560,000 
RE eR ae a aa eT a EE $10,045,000 


Though the bonded indebtedness has thus been increased 
in amount of over ten million dollars, the actual ex- 
penditures for new construction and equipment reached 
11,669,841. As the new bonds all bear 5 per cent 
interest, ultimately the increase on that account will 
reach somewhat over a half a million dollars. Only a 
small part of the increase; however, counted in the late 
year, apd hence the company paid altogether $6,241,093 
for interest in 1886, or $144,519 more than in 1885- 
Deducting the interest from the $10,158,139 net earn. 
ings, leaves $3,917,046 for the stock. Dividends at 7 per 
cent on the preferred shares and 5 per cent on the com- 
mon, call for $3,053,076, so that there remains a sur- 
plus of $863,970. In addition there is the miscellaneous 
jncome which for 1885 amounted to $105,939; the exact 
amount for 1886 has not yet been ascertained but it will 
be a trifle heavier. Taking it the same, however, here is 
a recapitulation of the 1886 accounts. 





SIL ctinnonsgudnntneeeeedeideadccweseese: étenee $24,718,403 

EE ae $13,800,914 

Pi wisikuistsinci-natiameteaiien einai 759,850— 14,560,264 
tint ncn ih ita itin ir tdiinitin dine dns diene ands $10,153,139 

Income from other sources (same as in1§85)................. 105,939 
FN intcmentemmabiantiaestenindastensedwasnnia $10,264,078 

I Ee, Se OE ee a ap ae 6,241,093 





EIEN ENT TO TR TE TES $1,022,985 


Dividends paid (7 per cent ou preferred and 5 per cent on 
PE ixkttendecdnsreninidabbtinedewenseieeanaessbasuee 


3,053,076 
CII issn on smrndainiiiadeas (vee sedetininaneedinbie $969,909 
This shows a surplus above all charges and dividends 

of $969,909, and any increase in the miscellaneous income 

over the amount received in 1885 would of course make 
it still larger—not unlikely raising it to a million dollars, 
at which figure it would stand much the same as in most 
other recent years. The one million surplus would suffice 
to pay 3 percent additional on the common stock out- 
standing. But such surplus usually goes to meet the 
extraordinary expenses, which for 1885 amounted to 
$1,002,750, and which in 1886 we are informed were at 
least 50 per cent greater (more liberal outlays having been 


























made). How the 1886 results compare with those of pre- 
vious years, will appear from the following. 

| Mileage| Gross | Operating | Net Interest | 
" 8s “ . ivi _\* 
¥ears.| end Earnings. | rpenses | Barnings.| paid. inepensmets ‘aesmnamet 

of year. and Taxes. 

| $ 7 . $ 
1879....| 2,859 | 10,012,820) 5,478,795) 4,539,025! 2,357,407, 1,783,819) 466,866 
1880..... 3,775 | 13,086,119) 7,742,426 5,343,693/ 2,918,884 1,942,237) 807,370 
1881..... 4,217 | 17,025,461 10,317,831) 6,707,530 4,127,389) 2,210,617] 1,004,832 
1882..../ 4,520 | 20,386,726 12,186,073; 8,200,653 4,786,053! 2,794,05 | 1,248,425 
1883..... 4,760 | 23,659,823 13,778,038} 9,881,785, 5,378,825! 3,321,167] 1,851,400 
1884...., 4,804 | 23,470,998) 13,859,628 9,611,370 5,918,608| +2,703,082] 1,071,986 
1885....' 4,921 24,413,273) 14,512,471 9,900,802 6,094,574| +2,878,079) 1,032,088 
1886....' 5,273 | 24,718,408) 14,560,264! 10,158,130) 6,241,083' +3,053,076] 969,908 








* Including miscellaneous income, which in 1879 amounted to $69, 
087; in 1880 to $324,298; in 1881 to $635,308; in 1882 to $623,813- 
in 1883 to $164,707; in 1884 to $82,306; in 1885 to $105,939, and in 
1886 estimated at same amount. 

t Dividend on common stock only 5 per cent in 1884, 1885 and 1886, 
against 7 per cent previously. 


Thus both gross and net earnings for 1886 are larger 
than ever before. The increase in charges, however, and 
in the call for dividends, has prevented the surplus from 
increasing. The St. Paul on the Ist of January, 1887, 
operated 5,273 miles of road, or 352 miles more than on 
the Ist of January, 1886. But of this 352 miles increase, 
250 miles were added a3 late as October. Tae operations 
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of the system have expanded wonderfully in the Jast seven 
years, so that the net earnings in 1886 ($10,158,139) were 
greater than the gross in 1879 ($10,012,820). 





PARLIAMENTARY FAILURES. 


Diligent readers of the Congressional Record—perhaps 
we should pause until the wonder at an intimation that 
there are any such persons has subsided—may find in the 
pages of that periodical abundant reason for doubting if 
the political millennium has arrived. In that good time 
coming possibly there will be less occasion for law than 
there is now, and certainly there will be less demand 
for parliamentary trickery. But we are yet far, far from 
having reached a point which can satisfy the ideal of the 
statesman. In these closing days of the session, the failures 
of Congress stand out in rather startling relief. They are 
of various.classes, though of course they may be divided 
generally into things left undone which ought to have 
been done, and things done which ought not to have been 
done. 

There is, first of all and not very important, the failure 
to act upon the measures presented. The whole number 
of bills introduced in both branches of the present Con- 
gress is now approaching fifteen thousand—more than 
11,200 having been presented in the House and 3,300 in 
the Senate—and only an insignificant proportion of them 
have come or will come to anything. But waste is one of 
Nature’s laws, in spite of the efforts of scientific men to 
persuade us that the conservation of energy is the law. 
How large a proportion of codfish eggs are hatched and 
come to maturity ? and why should not Congress be 
satisfied if it does better than Nature can do with her 
codfish eggs? Viewed in this light the getting through 
Congress of a few hundred measures in two sessions is a 
glorious triumph, and a proof of man’s superiority to Na 
ture. When wecome to consider which measures are 
taken and which are left, we are forcibly reminded of 
another law of modernscience, the “survival of the fittest”; 
and this law is true of Congressional work in the same 
way and to the same degree as it is in Nature. The fact 
that one thing survives and another perishes, is proof that 
number one was fitter than number two. So when a 
private pension bill struggles with and gets the better of 
a public bill we must conclude that the former is of greater 
importance to the country and of greater worthiness than 
the latter. Still, it is a little like reasoning in a circle. 

If, however, we could emancipate ourselves from the 
doctrine that whatever is, is right, we might come to the 
conclusion that the methods of procedure in Congress are 
not producing the best results, and therefore ought to be 
changed. We wish to cite two or three examples of what 
seem to us lamentable failures, and in doing so we prefer 
to express no opinion upon the merits of the measures 
upon which these failures occurred. First, take the bills 
passed by the Senate with the idea of providing for the 
national defence. There were four of these measures, 
two of which made provision for the manufacture of 
heavy ordnance for army and navy purposes, the others 
for the construction of swift cruisers and of vessels for 
harbor defence. Three of these four bills passed the 
Senate unanimously, and the fourth by a vote of 46 to 7. 
Whether wise or unwise measures, they are assuredly 
matters of importance on which the House of Representa- 
tives should have a right to pass. But the House has 
not that right. In regular order when they reach the 
House they must be referred to the Committee on Appro. 
priations, and the House itself has not power to direct 
that they be not so referred. Nor is there any way, 
except by a two-thirds vote and the concurrence of the 








Speaker, to bring the measures into the House again if 
the committee is opposed to the bills. 

Two or three weeks ago there was a very remarkable oc. 
currence in reference to the River and Harbor Appropria. 
tion bill. The bill was referred to the Committee of the 
Whole for amendment. In the ordinary course the bill is 
read through, section by section, and amendments are 
offered to the details of the bill. In this case a substitute 
was proposed to appropriate a lump sum to be expended 
in the discretion of the administration. The Committee 
of the Whole adopted this amendment, which precluded 
all others. Then the committee rose and reported the 
bill to the House, which promptly rejected the amend- 
ment it had just adopted in committee. This brought 
the unamended original bill before the House. Under 
the rules no amendment could be offered which had not 
been considered in Committee of the Whole. Accordingly 
the House had been induced, by a very simple trick, to 
lose its right to examine the provisions of the bill, and it 
had to be taken as it was. 

A third failure occurred when the trade dollar bill was 
under consideration. The Senate formally voted that the 
amount of trade dollars redeemed should be deducted 
from the monthly purchase of silver bullion. The House 
struck out this provision and the bill went to a committee 
of conference. These conferees were so well chosen that 
they promptly agreed, by a unanimous vote, to abandon the 
position taken by the Senate. But thisis not nearly so bad 
as the very common practice of conference committees to 
present to Congress bills which differ radically from those 
which have passed either house, and all that the Senate 
or the House can do is to take the bill as it is or reject it. 
This was the case when the Inter-State Commerce bill was 
put through. Three members from each branch were vir- 
tually entrusted with the duty of framing the bill, and of 
reporting it back with the word :—This, just as it is, or 
nothing. 

The truth is, Congress has placed itself under a des- 
potism of committees. Within a fortnight a decision has 
been made by the Speaker, and no doubt under the rules 
it is a correct decision, which comes to this: Every propo- 
sition to amend the rules or to dispense with an inconven- 
ient rule in a particular case, must be referred to the Com- 
mittee on Rules, and may not be considered unless 
reported by that committee. See then in what a position 
the House has placed itself. Having given enormous 
power, the power of withholding any measure from con. 
sideration, to little groups of its own members, it has sur. 
rendered the power of resuming control of that measure ; 
for it has also been decided that the House cannot instruct 
acommittee in regard to any matter upon the original 
commitment of that matter, but only upon a recommit- 
ment, 

Meanwhile there are scores of measures more important, 
as the most of us think than pension bills or bills for the con- 
struction of public buildings, that ought to have been con- 
sidered and will not be brought up. There is the great 
question of the surplus and of taxation. Provision 
should be made for refunding the debt. There are three 
territories that claim they ought to be admitted as States, 
and perhaps one or more would be admitted if the mem. 
bers of the two parties would work as hard to decide 
whether or not Dakota shall be divided as they do to give 
pensions to every one. The Union Pacific debt question 
should certainly be decided one way or the other. And 


so we might go onif it were worth while to make a cata- 
logue of these matters. Congress would accomplish more 
in the next ten years if it would devote an entire session 
to the preparation of a reasonable code of procedure. 
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THE ST. PAUL & OMAHA’S OPERATIONS. 


In an article October 30 we gave some special figures 
covering the operations of the Chicago St. Paul Minneapo- 
lis & Omaha road during the first half of 1886. Weare 
now able to supplement this with data covering the sec- 
ond half of the same year, thus giving us the returns for 
the twelve months complete. 

In whatever way looked at, the exhibit is a strikingly 
good one, and those interested in the property have reason 
to congratulate themselves upon the favorable results 
attained. In the review for the first half of the year we 
noted how greatly earnings had been increased; in the sec- 
ond half the improvement in the net is more moderate, 
but still this period resembles the first six months in show- 
ing the largest total on record for any similar period, 
making the net for the full year greater than ever before 
in the company’s history. The following exhibits the 
gross and net results for each month of the last three 
years. 

























































































1886. | 1885. 1884. 
| f 
Gross (Op. €X-| Net || Gross lop. €X-| Net || Gross |OP-€%-! Net 
Ern’gs. P€"8€8 | Rarn’gs.| Ern’ gs. | penses Ern’gs. || Ern’gs.| 2¢"8¢8 | Rarn’gs. 
& taxes | & taxe® & taxes 
$ | $ $ || -s | $ || 8 = $ 

Jan...'339,521 286, 584; 52,937), 331 pam. 662 80,791 350,283)290,037' 60,246 
Feb ..|395, 600 268,009; 127 591, 307 043 280, B45 26,498. /|381, 453/ 291,450 40,003 
Mch . |520,4653 285, 309) 235, 344 | (458,524 (299, 561) 159, net 463.952/308,718, 155,234 
April.|479,187 209,228] 179,958! |464,842'315,010| 149,882! |567,998|370,197| 197,801 
May. ‘\a58, 925, 334,465) 124 460)" 478, 152): 314,509'* 163,64 3) 513, 349'430, 975. 82,374 
June,)496,271 34%, 280} 148,991 |470,508'312,822) 157,686 486, 514/403 933 62,581 
July ./493,349' 829,330] 164,010 472,523|317,071| 155,452| 466, 760/355,424) 111,336 
Aug ./499, 087, 361,293) 134,794 |476,220/311,405) 164,824) 469.1: 30 338 02 131,068 
Sept. 615,411 377,423 240,9°8 |600,905/ 328,856 ane 527, 884/260,137) 247,747 
Oct.. 652,650 335,347 $17, 303 699,884/356,112) 343,772 (642 460) 372,915 269,545 
Nov. |636,122 320,636) $315, 486 588,583/343,751) 244,835) '540,959 327, 167) 213,792 
Dec. .|563,500 300,670, 262 830; 465, 811\240,847| 224 964), 444, 190 2: 38, 008. 206,182 
Total gross earnings)|6,153, u67 “9 5 5,814 310] 5,784,932 
Total op.exp.& taxes) 3 3,848, 3,721 151) | 4,007,023 
Total net earnings|2,304, 692 | 2,093,659! 1,777,909 











There is here no uniform gain month by month. In 
only two of the twelve months were the gross earnings 
less than in the year previous, but the net earnings were 
lees for five of the months. This latter, however, is of no 
special significance, as it is due to the increase in expenses 
in those months, and expenses naturally vary, so that it 
not infrequently happens that a larger proportion of the 
operating cost appears under the head of one month than 
under the head of another. The last two months of the 
year are particularly distinguished for their gains, both 
in gross and net, and this may perhaps be accepted as an 
indication of the tendency as the year closed. But a much 
better way to look at the figures is to take a longer period 
for comparison. Here is an exhibit of the gross and net 
earnings by quarters for five years. 





. Chicago St. Paul 
*" Minn. & Om 















































1886. 1885. 1884. 1883. 1882. 
First Quarter— € 3 3 3 $ 
Gross earnings...) 1,255,774 1,097 320 1,145,688 1,03 '.587 1,074.154 
Oper. exp. & taxes 839,902 880,768 890,205 916,29U 683,682 
Net earnings. 415,872 216,552 255,483 114,297 385,472 
Second Quartr— 
Gross earnings...| 1,434,383 1,413,552 1,517,861 1,821,802 1,154,864 
Oper. exp.& taxes 9-0,U74 942,341 1,205,105 917,633 803,24 
Net earnings. 453,400 471,211 342,756 404,169 351,616 
Third Quartr— 
Gross earnings.. 1,610,888 1,549,657 1,468,774 1,462,845 1,304,378 
Oper. exp. & taxes 1,071,046 957,332 973,623 893,769 706,834 
= Net earnings. 539,702 592,325 490,151 569,076 507,544 
Fourth Quartr—| | 
Gross earnings.. 1,852,272 1,754,281 | 1,627,609 1,700,051 1,428,806 
Oper. exp. & taxes 956,653 940,710 | 938,090 | 896,135 952,023 
Net earnings.| £95,619 813,571 | 689,519 | 803,916 476,783 
Year— ' 
Gross earnings...| 6,158,267 5,814,810 | 5,784,982 5,515,285 4,962,202 
Oper.exp. &tuxes| 3,348,575 3,721,151 4,007,023 3,623,827 3,240,787 
__ Net earnings.' 2,304,692 | 2,093,659 | 1,777,909 | 1,891,458 1,721,415 





This shows a gain in the gross in every quarter of 1886 
compared with the previous year, but a gain in the net 
in only the first and the last quarters, and a loss in the 
other two quarters. 


As respects this loss, however, it is 


3 | preferred shares called for only $67 





to be said that the increase in gross in both the second and 
third quarters was comparatively slight; that the ex penses 
in 1885 in those quarters had been greatly reduced, par- 
ticularly in the second; and moreover, that for a part at 
least of both quarters the war of rates on business between 
St. Paul and Chicago affected results unfavorably in 
1886. 

But after all, it is the year as a whole to which most 
interest attaches. Here, as already said, we find steady 
and continuous improvement. As compared with 1885 
the gross is increased $338,457 and the net $211,033— 
that is, almost two-thirds of the gain in the gross counted as 
a gain in the net. The percentage of increase in the gross 
is hardly 6 per cent, but in the net is over 10 per cent. 
The most satisfactory feature of the exhibit, however, is 
the constant improvement from year to year. Hach year 
the gross has risen, and the net every year but one. Since 
1831 the mileage of the system has been increased about 
one-third—from 1,003 miles to 1,339 miles—but in the 
same interval earnings have increased over 50 per cent in 
gross, or from $4,021,961 to $6,155,267, and about 85 per 
cent in net, or from $1,245,501 to $2,304,692. 

With these figures as a basis, and having obtained also 
most of the items of charges against income, we are able 
to indicate quite clearly the results to be disclosed by the 
annual report when that is issued some weeks hence. The 
amount of the company’s bonded debt on December 31, 
1885, not counting the $75,000 of Minneapolis Eastern bonds 
guaranteed, nor $40,000 of St. Paul & Sioux City and St. 
Paul Stillwater & Taylor’s Falls bonds wg ‘a the treas- 
ury, stood at $22,299,970. On December 1886, the 
amount of the same item was $22,277, bm, ‘seenieg & 
slight reduction. There could therefore have been very 
little change in the requirement for interest. In point 
of fact, we find that the actual gross amount of interest 
paid in 1886 differed only $4,540 from that for 1885, and 
stood at $1,338, Against this, however, there were 
some offsets, the amount of which we do not know. These 
offsets in some other years have been quite heavy, but 
apparently the sale of some of the St. Paul & Duluth 
stock diminished the item, and for 1885 its aggregate was 
only $33,235. Taking it the same for 1886, the nef 
amount of interest paid in that year would be $1,305,629. 
As for the rentals, the company paid $102,304 on that 
account in 1886, against $62,983 so paid in 1885, being 
an increase of $39,321. The loss in operating the propri- 
etary roads has not varied much in recent years; and not 
having the exact figures for the late year, we may use the 
same amount asin 1885—$12,524. This would give us total 
charges against net earnings of $1,420,457, which com- 
pares with $1,376,596 in the year 1885. Hence of the 
$211,033 increase in net earnings, only $43,861 went to 
meet increased charges, leaving $167,172 to swell the 
amount remaining for the stock, and raising it from $717,- 
063 to $884,235. The 6 per cent dividends paid on the 
5,408, showing a clear 
surplus above those dividends of over $200,000. The 
company could have paid the old 7 per cent and have left 
a balance of almost $100,000. And this on the ordinary 
operations of the road. But in addition, as is known, 
there is a large revenue from land sales, which is 
always brought into the general income account, and 
without the aid of which the dividends in some of the 
earlier years could not have been paid. We have been 
unable to determine this item for the calendar year, but 
for the twelve months ended June 30 it was as much as 
$840,167. Including this, we get a total surplus above the 
6 per cent dividend paid on the preferred stock of over & 
million dollars—$1,048,994. In the following table we 














FEBRUARY 26, 1887. ] 





THE CHRONICLE 


263 





furnish a summary of the St. Paul & Omaha’s income 
account for six years, from which it can be seen Low great 
the improvement in the late year has been. 




















St. Paul & Omaha. 1886. 1885. 1884. 1883. | 1882, | 1881. 
Miles Dec. 31............. 1,339 | 1,339! 1,318] 1,280 | 1,150 } 1,003 
t z ¢ ? 
Gross earnings........... 6,153,267) 5,814,810) 5,784,932 /5,515,285/ 4,962,202 4,021,961 
Operating expenses.... .'3,621,135,3,498,662|3,783,547 |3,422,941/ 3,068,313 2,633,976 
ce 227,440) 222,489) 223,476, 200.886) 172,474) 142,484 
Total expenses......... 3,848,575) 3,721,151 4,007,023 3,623,827 8,240,787 2,776,460 





Net earnings............ 2,304,642! 2,093,659) 1,777,909 1,891,458) 1,721,415) 1,245,501 
Charges— | 















































' 

Interest on bonds ........ 1,338,864 | 1,334,324 | 1,320,146 1,222,371) 1,134,752) 893,536 
BOOS STOOGES oo ccccccscccccs *33,235! 33,235) 212, 2221] 153,624 120,866) 78,585 
Net interest.............. 1,305,629, 1,301,089! 1,107,925 1,068,747| 1,013,886 814,951 
Rentals, &............ces. +114,828. 75,507| 62,2391 47,921! 27,738) 53,059 

Total charges.........-. 1,420, = 1,376,596) 1,170,164 1,116,668 1,041,622) 868,010 
Amount for stock........ 884, onl 717 oe pw 607,743} 774,790; 679,793) 877,491 
Cash from lands. .,...... 4840 0,167" 721 996) 651 mtd 547,777| 546,825, 504,143 

Total net income....... 1,724,402! 1,439,05911,255 be 322,567 1,228,618, 881,634 
Dividends..............0. 675,408 675 408 787,976} 770,476] 735,307) 672,737 
TR STE ot el 763,651 470,804 552,091) 491,221! 208,897 





“Same as in 1835. 
t In this the loss on the prosesotary roais is taken the sam3 as in the 
year previous, namely, $12 1. 

; Amount for twelve months ended June 30, 1536. 

According to these figures the surplus of $1,048,994 for 
1886 compares with only $763,651 for 1885, $470,894 for 
1884, $552,091 for 1883, $491,221 for 1882, and but 
$208,897 in 1881. In all the earlier years the receipts 
from land sales were absolutely necessary to the payment 
of dividends. In fact, in 1881 the surplus above the divi- 
dends, on the operation of the road and the land sales 
combined, was no more than in 1886 from the operation 
of the road alone, the two amounts being almost precisely 
the same, $208,800. Before the company can distribute 
anything on the common stock the preferred is entitled to 
7 per cent dividends, while only 6 per cent has been paid. 
Allowing for the 1 percent difference, however, there 
would still remain a surplus for the late year of $936,426 
(land sales of course included), equal to over 5 per cent on 
the $18,559,660 common stock outstanding. 








THH GERMAN ELECTIONS. 


Seldom have any elections been looked forward to or 
watched with such interest as those which have just been 
brought to a close in the German Empire. This was due 
to the feeling which so widely prevailed that the peace of 
Kurope largely depended upon the result. It is known now 
that the immediate object of the Government has 
been obtained. What has been called the Septennate has 
been secured. 

On many points the elections have been instructive, 
When we look at the returns, and at the comparatively 
small majority, especially considering the large numbers 
who voted—some ten per cent more than at any election 
during the last ten years, and twenty per cent more than 
at the election in 1871—and the pressure which was 
brought to bear upon them, it is impossible to resist the 
Conviction that the Government had cause for anxiety. 
There is no getting over the fact that a feeling of dissatis- 
faction prevails throughout Germany because of the enor- 
mous weight of taxation they are compelled to bear, and be- 
cause of the inconveniences which result from the withdraw ~ 
al for army purposes from active business pursuits of so 
large a proportion of the intelligent and able-bodied youth 
of the country. Year after year thousands of young men 
who at home would have added to the wealth of the 
nation, because of their dislike of military duty, seek 
homes in foreign lands ; and thousands more, who at that 
age, if not actually wealth-producing citizens, are most 
capable of acquiring wealth-producing habits, are com- 
pelled for three continuous years to do military service. 





It is not without significance that whereas the City of 
Berlin in 1878 cast a Socialist vote of eighty, it has at 
this last election cast a vote of very nearly one hundred 
thousand. Nor has it been at all an edifying spectacle to 
those who remember the pomp and magnificence of the 
scene at Versailles in 1871—when, in the hall of glass, the 
German Empire was proclaimed and the empire of Charle- 
magne restored—or to those who remember the passing of 
the May laws afew years later, to see Bismarck and the 
Emperor William now reduced to the necessity of asking 
the aid of Papal influence in a national election contest. 
It is discouraging, too, so far as Germany and the German 
Government are concerned, that after sixteen years of 
incorporation with Germany, the people of Alsace and 
Lorraine, show no diminution of their affection for their 
brethren of France. The years which have intervened 
since the last war with France have not, there is just 
reason to conclude, achieved all that the Chancellor 
expected ; and great as is the work which he has accom - 
plished for the German people as a whole, it is not yet 
completed. 

But in spite of these aspects of the situation, there is 
cause for satisfaction to the German Government in the 
results which have been secured. Victory is victory no 
matter how it may be qualified; and if in this case it 
should tend to peace it would prove especially joyous not 
only to Germany but to the outside world as well. Then 
with regard to the Socialist vote, even though it has so 
largely increased in Berlin, Hamburg, and other of the 
large cities of the Empire, it cannot but be gratifying 
that the actual number of Socialist members in the new 
Parliament will be much smaller than it was in the last— 
a number so small as to make the vote practically value- 
less. If discouragement was experienced because of the 
vote in Alsace-Lorraine, it must have been in a high de- 
gree a cause of satisfaction to find that in such provinces 
of the Empire as Saxony, as Hesse, as Baden, and as 
Wurtemberg, the Government had been powerfully sus - 
tained. It would have been as encouraging to France as 
it would have been discouraging to the authorities at 
Berlin, if any of the border provinces, especially those on 
the Rhine, had revealed a disposition to go back upon the 
Empire. And even if regret is felt because Papal aid was 
needed to secure the vote of the Roman Catholics, there 
is consolation in the fact that, for the present at least, and 
especially on the important question at issue, the national 
German sentiment is on the side of the Government. 

Perhaps the most significant lesson to be drawn from 
these elections is the power of tke nationality sentiment 
when it is evoked. Inthe body-politic it has a power 
which resembles very closely the self-preservation senti- 
ment in the individual. The love of country and kin. 
dred is strong as the love of life. In recent years we have 
bad many illustrations. We have seen it here in the case 
of our own struggle with the South. It was the appeal to 
the people of the North to come to the rescue of the 
Union, which made the war immediately popular. It was 
the determination that the American Union should not be 
cut up into sections, but should remain one and indivisible 
which sustained the spirits and nerved the arms of the 
warriors of the North. It was the love of Fatherland, 
and the resolution that it should not again become the 
prey of France, which made the task of Bismarck so easy 
in 1870 and in 1871. It was the determination of the 
British people that reform should never take the shape of 
national disintegration which drove recently from power 
the most popular, the most powerful, and, in many re- 
spects the most capable, of modern British statesmen; and 
it is the same determination that in these days of advanced 
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liberalism makes it possible for a Tory administration 
to remain in office, 

Prince Bismarck has always during his entire public 
career been the most vigorous personal exponent 
of this national sentiment, and he very wel 
knows its power. Ona any other subjsct—on such sub. 
jects as the proposed Government monopoly of the 
tobacco and liquor trades—he might have appealed to the 
people without success, But Fatherland—every inch oi 
it—is dear to every German. Bismarck had been instru’ 
mental in giving it such unity as it never had had before. 
But this unity was threatened—or at least seemed to be 
threatened, and by the very Power which had often already 
made capital out of Germany’s divisions and weakness, 
Was the French invader to be allowed to set foot on 
German soil? Was Germany again to be at the mercy 
of the foreigner? Was the great work of unification to 
which he and the venerable Emperor had for so many years 
given their time and their strength—was that to be un- 
done? Such was the case as it presented itself to the 
German people. Their answer has been decisive. Father. 
land may have its own domestic difficulties, but it must 
be a unit against the foe—it must present such a front 
to the enemy as shall make invasion impossible. 

In this nationality sentiment lies the hope of peace 
among civilized peoples. Conquest no longer implies 
absorption as it once did. The difficulty which Germany 
is experiencing with Alsace-Lorraine would only be 
aggravated and experienced on a larger scale if either 
Germany or France should allow annexation to follow 


conquest. 
——————— 


RAILROAD EARNINGS. 


Railroad earnings for the second week of February show a 
gain of $215,321 on 60 roads, or 7°50 per cent, as follows: 



































| 2d week of February. 1887. 1886. | Increase. | Decrease. 
eal aa Ee es ee ee 

Prev’ly rep’ted ‘ad ~ eee 1,263,935; 1,178,902! 143,976 58,943 
Buffalo N. Y. & Phila 36,400) 5.000; —s cceccece 8,600 
Burlington C. R. . No.. 47,470 3,877 a 6,407 
Chicago & West Mich .... 21,634) 24,212)  .ccospe. | 2,578 
Cin. an St. L. & C...... 49,176 a:  esmenuse S24 
Cin. N. O. & Texas Pac.. 62,783 48,913) Paseo 
Alabama Great So.. ... 30,764 22,743 nt “geugeisil 
New Orleans & N. E.... 12,282 11,221) BOGLi — cwwwcces 
Vicksburg & Meridian... 10,442! | tears 447 
Vicksburg Shrev. & Pac. 9,74: Ss ian | 1,119 
Cincinnati Rich. & Ft. W. 6,211 xaaeeeseees 992 
Cincinnati Wash. & Balt. 35,834 35,773) nh, Saeadbeiaaeanal 
Cleveland Akron & Col.. 8,880, 8,535) oe 
Col. & Cin. Midland.... .. 6,139) 5,116 7 ae 
Des Moines & Fr. Dodge 6,360 9,502) wii cated 3,142 
East Tenn. Va & ee 101,939 83,750 Een. eeeewens 
Evansville & Terre H.... 3,587 12,654 al dian 
Flint & Pere Marquette.. 38,749 41,256 ee 2,507 
Ft. Worth & Denv. City.. 9,980 8,300 7 eee 
Grand Rapids & Ind..... 34,505 34,765 eecccces| 260 
Grand Trunk of Canada... 310,045 294,020 BENGE?) ss cwnncces 
Houston & Texas Cent... 91,357 96,945) ........ 2,588 

Lake Erie & Western. .... ,A61 ly ieee 35 
Louisv. Evansv. & St. L.. 15,779 15,325 | eeseenes 
Louisville & Nashville ... 300,470| 276,380 24,090; —s cn ccreee 
Marquette Hough. & On. 10,256 6,582! El sekeense 
Memphis & panecten aed 32,606 31,365 seats 
Mexican Central.... ..... 100,150 79,028 sk ene 
Mexican Nat. "Bo. Div.) .. 20,684 17,616 i 86=—ss eedeanes 
Minnesota & Northwest. 11,038 4,856 a: - semgenes 
N. Y. City & Northern .. 11,175 8,344 i. 86 eeseceoue 
Ohio & Mississippi... .... 86,503 77,707 | een 
St. Jos. & Grand pies. 19,970 25,241 ongnesen 5,271 
St. aw -~-eapeaien T. H. 27,388 24,141 3,247 ensdenns 
Branches...... 18,540 16,856 7 eee 
St. Louis Ark. & Texas . 41,524 34,571 nn: - - ‘emdaaen 
St. Paul & Duluth........ 23,74 16,84 i i REE 
Wabash St. L. & Pacific.. 107,867 to ree 5,635 
Wheeling & Lake Erie....|. 13,490, 11,367 eS eer 
Wisconsin Central....... 27.960 24,033 laine 
Minn. St. Croix & Wis.. 7,036 3,124 a >: simaes 
Wisconsin & Minnesota 11,657, 2,301 el | esesdleas 
Total (60 roads)...... 3,084,512, 2,869,191 314,690) 99,369 
Net increase (7°50 p. ct.).| .--.--e Rpm: Se 











For the third week of February, the 21 roads that have yet 


reported have earnings of $1,470,601 this year, 


against 


$1,351,198 last year, the gain b2ing $119,403, or 8°84 per cent. 
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3d week of February. | 1887. | 





1886. | Inerease. | Decrease 
$ ~ $ | $ 
ea N. Y. & Phila. 49,300 42,700 iar 
uf. Roch. & Pittsburg. . 28 637, 28,298 | 7). ethene 
Canad an Pacific......... 119,000; 122,000) ........ 3,000 
Chicago & Atlantic... .-.- 45,565\ 27,551. 0” Resmi 


























[Vou. XLIV, 
3d week of February, 1887 1886. Increase. | Decrease. 

Chicago & East. Illinois... 33,156) 30,195 Saecal Lom 
Chic. Mil. & St. Paul ..... 368,000, 365,954 3086, cececeee 
Chicago & West Mich.. 23,991) Daal” seadteca 140 
Cincinnati Ham & Day.. 51,245) 49,474 Oe. , nn 
Cin. Ind. 8t. L & Chie ... 49,343) Ok | cate 352 
Denver & Rio Grande... 134,848 111,586 Saeel.  seessain 
Det. Lansing & Northern. 16,014! 1 8,809) alain 2,795 
RE RENE ene ccesecens 46,117 42.394 (eee 
Mexican Central........ 100,020 72,387) eT gta 
Milwaukee L. 8. & West.. 37,616 24,080) Sune. -. iedlentamaaie 
Milwaukee & Northern . 15,825 10,122) 9,703, concen ° 
N. Y. Ont. & Western .... 20,828 17.655} Raabe: : 
Norfolk & Western ....... 61,135 52,910! Ei 
Northern Pacifie.........-. 133.685; 154,795) = ........ 23,110 
St. Louis & San. Fran.... 97,700. 76 5797 | 20,903 eacenes 
St. Paul & Duluth........ 18,382 16,846. *) ae 
Toledo & Ohio Central ... 20,189; 10, 814) ee 

Total (21 roads).... .. 1,470,601, 1,351,198 148, 800! 2 29,397 
Net increase (8°84 p. ct.).| .--..-e. ieee 119,403) 








MonuectaryniGommercial English News 





[From our own correspondent.| 
LONDON, Saturday, February 12, 1887, 

Notwithstanding the recent war scare, the continued ten- 
sion between Continental nations and the hurrying forward 
of military preparations, signs of improving trade in the 
United Kingdom are multiplying. The volume of export 
business is unquestionably expanding. Some temporary check 
was imposed upon French and German purchai3es of Colonial 
wool at the sales now in progress, but with the abatement of 
political excitement this hindrance has been removed, the 
market recovering its firm character. The truth is, that in 
spite of the threatening aspect there is a strong belief in the 
maintenance of peace andin the postponement of the settle- 
ment of the Franco-German duel, with its prospective troubled 
surroundings. The recent scare is now recogniz2d as mainly 
an electioneering move of the German Chancellor, aggravated 
by the collapse of an overgrown Bourse speculation, 

A satisfactory feature from a commercial point of view 
which has transpired during the week has been the encourag’ 
ing increase in the goods traffic of the leading English rail 
ways. It was the want of this evidence which hid caused 
doubt in some quarters respecting the substantiability of the 
trade improvement, but it is clear from these movements 
that a solid revival is in progress which promises to be miin- 
tained. The Northeastern shows a gain on the week over last 
year of £6,976, the Northwestern a gain of £2,621, the Lanca] 
shire & Yorkshire a gain of £3,482 and the Great Westera a gain 
of £1,690. On the Midland and Scotch lines there is a rather 
sharp falling off, but in the casa of the former system the 
reduction is mainly the result of the lower tariff. Taken all 
round the goods results are unquestionably satisfactory, aud 
as they are backed up by a general increase in th3 passenger 
rec2ipts, we may assume that home business generally is look- 
jngup. Tne railways just at this season are not utiliz:d for 
holiday or pleasure traffic; consequently any expansion of 
the passenger receipts may be safely attributed to ths greater 
trade requirements. This is a crucial test, and as at the same 
time it is supported by reports of growing activity in the iron 
and steel industries, its value may be admitted. From an 
examination of the Board of Trade returns it appears that 
whilst our trade with America is in a healthy state, we are 
doing more with India. The crop reports from India are to 
the effect that an abundant yield of grain will be secured, and 
as the bulk of the produce will be marketed here, we may 
presume that Indian purchases of our goods will increase 
pari passu. So also with Australia; we look fora reviva 
of trade with that quarter now that better prices are being 
obtainable for wool, and the deficiencies of the last Australian 
harvest promise to b2 counterbalanced by a supsrabuadance 
this year. Were it not for the fears of Continental disturb- 
ance and the uncertainty coacerning their issu», the trade 
prospect just now could not be described as otherwise than 
distinctly bright. 

Very little animation his been observed in the money 
market, which has b2en fairly supplied with capital. The 
S:ock Exchange had no difficulty in obtaining advances from 
the banks for the fortnight at from 344 to 4 per cent per annum , 
the lower figure predominating at the close of the settlement. 
For day-to-day loans the charge has been 214 to 3 per cent, 
and the discount rate for three months’ bills ond been 114 per 
cent below the Bank minimum. The Bank return is distinctly 
avorable, and contains every promise of a continuance of 
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ease in the money market. The gain in the reserve is as mnch 
as £733,663, of which £348,245 is in diminished note circulation 
and £385,418 in increased bullion. Of the latter gain about 
£300,000 has been secured from general circulation. The 
stock of bullion is now £21,814,000, and there is the prospact of 
its being further augmented from foreign sources. The 
reserve also is as muchas £13,959,000. It will thus be seen 
that the position of the Bink of England just now is decidedly 
strong. From now until the end of the quarter the Bank will 
be acquiring greater control over the outside through the 
revenue collections. Mainly from this cause the public 
deposits have increased £1,087,321 whilst other deposits have 
fallen off to the extent of £871,164. Since the end of December 
the stock of bullion has increased £3,000,000 and the reserve 
of notes and coin £3,800,000. At present the proportion of 
reserve to liabilities is 50°07, against 47°70 per cent last week. 
The following return shows the position of the Bank of 
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——- Quantu “+ Value.--———— 
1836. 1887. 1886. 
ae and bulls........ ae 8,554 La £163,664 2 
Sheep and lambs...... No. 2,1 489 4,271 
Wheat —Atlan. ports. > 260,339 1,938,443 106,427 
Pacific ports......-. wts. 59,40 791,415 99,379 
—_ nm ethan cine te diemesdamiie own 784,152 1,194,840 443,123 
| PETE AE wts. 290,154 08,305 457,211 
Beef—Salted Si amet cwts 14,93 17,03 26,099 
i tiheonse eaunds cwts 71,836 67,814 167,435 
ee cw 68,109 88,234 146,873 
Meat, unenumerat’d.cwts. 72 347 1,072 
Preserved ...... ... ewts 19,592 27,459 49,200 
Pork—Salted ........ cwts 24,500 32,492 33,689 
Ey cwts 5,72 7,84 19,551 
dite aeetit eceienael cwts 61,620 33,U64 131,90 
ET: tid cintien @nisicinitiains cwts 23,781 10,784 56,858 
Rate cwts. 47,943 88,952 79,237 
Sugar, refined ....... cwts. 71,627 14,287 67,183 
Copper ore ........... ao 502 7,010 
Regulus, &¢........ 1,810 142 44,340 3, 
Unwrought and —~ 2 
WOU c cccccace tons. 667 400 
Cotton, raw.... ..... ewts. 1,206,654 1,781,082 3,018,743 4,150,201 
Eh eat cwts. 15,59 24,887 21,916 1,125 
Wood & timber—Hewn. lds. 8,282 1,969 31,481 9,905 
Sawn and split....loads. 8, 851 4,305 25,585 13,269 
RA a a RR Pe ga pre eee aes 5,063 6,2 
iuncheesnensade ibs. 1 328, 989 3,014,120 75, 404 156,322 





Below are the exports of British and Irish produce to the 
United States, as far as can be gathered from these official 
statistics, during January : 








England, the Bank rate of discount, the price of consols, &c. 
1887. 1886. 1885. 1884, 
Circulation, excluding 7-day and £ £ £ £ 
other bills............ 23,595,380) 23,877,715) 23,864,040, 24,766,815 
Public deposits.... ...ccccccccccccees 4,757,541) 4,663,562; 8,356,012) 8,891,020 
CID, . 54 onccsesesdiconeceuns 22,983,006] 25,406,555] 23,535,423) 22,485,240 
Government securities...........+.. 13,120,782| 13,714,670) 14,051,801) 13,453,063 
Other Securities. ........cccccececeees 18,757,946; 20,199,233: 21,134,138, 23,140,675 
Reserve of notes and coin.......... 13,969,016, 14,270,534) 14,878,221) 12,890,293 
Coin and DULLION........ceeee ceveeee: 21,814,396! 22,398,249) 22,992,261) 21,907,108 
Reserve to liabilities............0.6. 50°07 p.c.| 476 p.c,| 463g p.c.| 40% p.c. 
TREE BERD ccccccccvccceccccccecccscees 4p.c. 3 p.c. 4 p.c. 344 Pp. c. 
CTR cccccccceccesesccccocccecosese: 100 15-16d.| 100 9-16d. 99441., 101 5-164. 
Clearing-House return.............. 111,625,000| 89,542,000} 96,086,000) 97,744,000 




















Messrs. Pixley & Abell write as follows on the state of the 
bullion market: 


Gold—The small demand which existed for Germany earlier ir the 
week has now entirely any i and the Bank has purchased nearly all 
the arrivals, amounting to £184 ,000, while £50,000 has been with- 
drawn for Lisbon. The arrivals are £5,009 from Australia, 254,000 
from West Indies, £5,000 from Cape of Good Hope; total £64, 000. 
The P. & O. steamer takes £10,000 to India. 

Silver—After nearly an entire week of inactivity, caused by relapse 
in Indian rates, consequent on the persistently repeated war rumors, 
business was done for the first time yesterday at 46%d. To-day’s ex- 
changes show steadiness, and the Bank of Bengal rats has moved to8 
per cent, and we can, therefore, quote 46% 4. to 46d. as the nearest 
price. £5,00) has arrived from Australia, £218,000 from West Indies, 
£32,000 from River Plate, £18,000 from New York; total, £73, 000. 
The P. & O. steamers take £22,000 to Bombay and Calcutta. 

Mexican Dollars —Nothing has been donein this coin during the week, 
and no price can be quoted. The only arrivals are £12,00u from Cen- 
tral America and £14,030 from New York. The P. & O. steamer takes 
£27,5u9 to Hong Kong and Shanghai. 





























The quotations for bullion are reported as follows: 
GOLD. SILVER. | | 
London Standard. | Feb.10.| F eb. 3.|| London Standard. | Feb.10, | Feb. 3 
s @246-¢ 7 i-_ ££ tf. «@ 
Bar gold, fine.. .oz., 77 9 77 9 Bar silver..... .. oz,, 46%-% | 47 
Bar gold, contain’g Bar silver,contain= | 
20 dwts. silver.oz.| 77 10 77 10 ing 5grs.gold.oz,| 4634 | 47% 
Span. doubloons.oz.| ... . sdioeanm Cake silver.....oz-| 50 7-16 5011-16 
B.Am.doubloons.0z.| ......65 | sceeeess Mexican dols...oz.’ ........ | 46 





The financial event of the week has been the announce- 
ment that the Bank of England will receive tenders for 
another issue of £2,500,000 four per cent inscribed stock o¢ 
the Queensland Government, to rank pari passu with that 
already created. The minimum price is par. 

The subscriptions to Samuel Allsopp & Sons limited exceed 
£100,000,000, from about 350,000 applicants. 

The Board of Trade returns for the first month of the year 
may be accepted as favorable. Both imports and exports 
show an increase, the former chiefly in raw materials, espec- 
ially cotton, in which there is a gain of £1,687,129; but 
against this has been placed a deficiency of £440,987 in wool: 
The actual increase in the gross imports is £2,364,383 and in 
the exports £595,954. As regards our trade with America, an 
examination of the accompanying statistics shows that out 
indebtedness to the United States during January, both for 
Taw material and foodstuffs, was greater than in the corres- 
ponding month of last year. Our export business is in the 
main satisfactory, but some items show room for improve: 
ment, 

The following are the totals of the imports and exports dur- 
ing the month of January : 


Exports British 


( Re-exporisof 
& lrish Produce 


For. & Colon- 


Im a ¢& Manufactures. ial — 
x 
1885............ oceccceesd0,069,005 18.109,525 3,766,002 
18°6.... bekeeenoneens.«o ace 17,212,781 3,481,109 
TE cnscces cncccecesso hit 17,808,735 4,202,239 


The following shows the imports from the United States dur- 


ing January, so far as enumerated in the Board of Trade 
returns : 

















Quanii ae —-——- Val 
1886. 1887. 1886. 1887. 
bane’ sdeceees acne No 4 79 £3,335 5,195 
ner SS Bi ccccccce bbls. 2,70 3,666 12,824 11,125 
innit indsinmendeiaiaed tons 14,999 17,974 15,210 16,056 
i cedenmes‘snencd galls. 12,003 8,91 3,8 2,75 
es lbs. 1,298,300 631,600 45,479 23,183 
Cotton peas goods. . 7 7,285,400 8,913,100 167,204 191,676 
Jute—Yarn............ bs. 1,380, '600 428,700 10,669 3,75 
Pico —_ at 8,220,400 9,922,3¢ 65,i32 72,982 
Linen—Yarn.... ...... lbs 81,60 132,000 2,44 3,82 
Piece goods..yds.10 985,400 10 ,055,800 247,117 243,759 
Silk broadstuffs.......¥ yds. 1,862 35,9093 2,187 6,032 
Other articles of silk only ian ealmemin ,018 8,234 
Articles of silk and other 
EE ae 24,464 6,81 
Woolen fabrics........ yds. 702,600 1,043, 400 139,160 181,436 
Worsted fabrics...... "yds. 4,657,700 3 "941,900 264,496 228,797 
i tntsain: eaenwen yds. 23,600 "140, 6,13 17,860 
Hardware and cutlery.... ......22 — -eee-ee- 24,618 32,517 
Iron and steel—Pig...tons 24,329 23,750 65,363 61,344 
Bar, — KO. a 255 138 t,421 1,22 
EEices «ccs - -ceacme 15,463 eccees 65,657 
Hoops, sheet, &e. cane 611 1,745 6,332 12,414 
Cast and wro’t..tons 98 550 1,643 21 
Old, for remnftr.tons 3,271 21,667 7,572 59,073 
Tin—Plates........... tons 17,637 14,43 261,888 190,754 
Steel, unwroucht..... tons 1,797 16,353 22,545 8,262 
tenn ahenemamen tons 228 1 2,794 225 
Tin, unwrought..... cwts. 476 385 2,209 2,001 
CU ccseteuces,  etibdnage . - ween 7,861 »76 
Other kinds of machinery.  ....... 2 i cecceses 19,549 33,583 
GE Giiccecae caedecan j§ eodecene 5,290 5,19 
Haberdashery & millinery  ........ --«.--.- 19,634 21,394 
tal nin tniniglaitie cwts. 326,922 266,661 95,137 77,449 
Bags and sacks....... doz 17,202 11,128 2,222 98 
in dadenincntiies cwts 2,630 5,471 5,876 11,966 
Earthenware & porcelain.  .....-2. ss aneeee 49,253 56,520 
Paper—Writing, — 
i iiisie sien 566 382 1,697 2 rr 
All other kinds. ried = 595 432 2,165 153 
DIMI Dilicuicchensean, coupsnee <ontuses 46,683 52° 576 
Stationery,oth’rthan pap’r =s_ -. 2 e eee we wee 4,333 5,2 36 





The movements in the precious metals have been as follows 



































To and from all Countries. To and from United States. 
GOLD. aeielae 
1885. 1886. 1847. 1885. 1686. 1887. 
£ £ £ oe 

Imports in Jan, .. 522,601) 1,610,881; 1,027,691 7 699,168 140 
Exports in Jan.....| 390,200) 1,175,946) 387,530 24,260} , 39,800 70,000 
ae in in Jan. 851,228; 861,333) 619,179) 269,912; 255,501; 104,040 
Exports in Jan.. 730,588| 666,158, F3O,9Z7i —cccecel —seceee! = wrvvee ° 
The grain trade continues to lose its firmness, Wheat is 


still receding in value, and whenever sales are at all pressed 
buyers have the advantage. What is telling against operators 
for distant arrival just now is the very favorable nature of 
the reports to hand respecting the appearance of the crop3 in 
India, California and Australia. Here the prospect so far is 
about the average. Under the circumstances buyers are nat- 
urally chary of operating in distant ‘‘ futures,” and are con- 
fining their dealings as much as possible to the supplying of 
present or early requirements. The volume of business has 
thus become contracted and prices have suffered. Farmers 
are not sending forward their produce anything like so freely 
as they were last season, but the supplies offering are ample 
for the demand. Statistical influences are considered adverse 
to the trade at the present moment, It is estimated that the 
proportion of last year’s wheat crop available for consumption, 
after deducting 2% bushels per acre for seed, is only about 
7,256,000 quarters; and as our estimated requirements are 
placed at 2614 million quarters, it follows that we shall require 
some 19 million quarters to be obtained either from stocks or 
from foreiga sources. 

The following shows the imports of cereal produce into the 
United Kingdom during the first 23 weeks of the season: 
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IMPORTS. 
1886-87. 1884-86. 1884-85. 1883-84, 
Wheat............cwt. 22,646,087 23,658,888 21,845,475 26,746,485 
i cieninn suena 10,239,403 6,637,983 8,626,53 9,569,847 
Seaoesecccesosee -- 7,046,669 4,933,386 5,014,769 5,949,499 
I Sa . 1,098,71 967,264 980,880 391,054 
SS CRINGE A 1,147,547 1,478,595 1,707,503 1,273,387 
Indian Corn.... ....-. 11,585,719 12,625,638 8,977,814 12,892,446 
Blour.....cccccce ceoe- 7,282,241 6,404,518 7,198,603 6,996,148 


Supplies available for consumption (exclusive of stocks on 
September 1): 














Of the above imports for the week in 1887, $6,636 wers 
American gold coin and $265 American silver coin. Of 
the exports during the same time $39,074 were American 
gold coin and $945 were American silver coin. 


United States Sub-Treasury.—The following table show 
the receipts and payments at the Sub-Treasury in this city, as 
well as the balances in the same, for each day of the past week : 
































Balances. 

1886-87. 1885-86. 1884-85. 1883-84.| Date. | Receipts. | Payments. ver : OE, 
Imports of wheat.owt.22,646,087 23,655,888 21,845,475 26,746,486] en, [Come Sarees Coen 

Imports of fiour....... 7,282,241 6,404,518 7,195,003 6,996,148 $ $ 7 g g 
Sales of home-grown..16,593,029 20,003,434 22,528,729 21,159,568 Feb. 19 1,421,056 1,195,221 123.078,815, 15,836,903 19,236,826 
|S re . 46,521,357 50,066,840 51,552,807 54,902,202 | 3a). 279/8r908|  24305,078 Me sO 27038) 473) 19.230,268 
1886-87. 1885-86. 1884-85. 1883-84.] “ 23] 2,800,044 947,163/}133,098.987| 18,597,513] 20,322,350 
Aver. price wheat.... -. week. 34s. 3d. 293. 90. 33s. 94. 378. 3d.] “ 24) 1,702,236) 1,293,382/133,229,462| 1%,755,079| 19,443.163 
Aver. price wheat.....season. 328. 6d. 303. 7d. 32s, Gd. 398.10d.]| “ 25) 1,215,359) 1,429,171|133,376,133) 12,430,352) 19,407,408 
English Financial Markets—Per Cable. Se Mh Ee Jeon eeonsoes [enon onsoseee ~ 


The daily closing quotations for securities, &c., at London 


are reported by cable as follows for the week ending Feb. 25: 











| 
London. | Sat. Mon. | Tues. | Wed. ;Thurs.| Fri. 
Silver, per oz..... saad 462116! 461461 4611;6! 465,64 | 46516 | 4633 
Consois for money .. --..|10013;¢ 10013;¢/10013;¢/101  |100?5,4/160154¢ 
Consols for account..... 10013;410013;¢/10013;¢/101 |10015,g/10015;, 
Fr’ch rentes(in Paris) fr|78°3749 78°70 |79°20 |79:40 |78°82+2'79-20 
U. 8. 498 of 1891........1107% {110% |11067% {110% |11124 |11135 
U. 8. 4s of 1907........./130% (130% |130% |130% [13128 |1313¢ 
an Pacific.......| 6233 | 63 6313 | 6433 | 64% | 64], 
Chic, Mil. & St. Paul....| 93 933g | 931g | 935 | 91% | 95 
Erie, common stock....| 344s 34 34% 34% 347, 351g 
Tilinois Central.........|132%2 |13%%9 |131% |13214 |132 Ig |13219 
Pennsylvania........../ 57's | 5738 | 5718 | 57% | 58% | 585g 
elphia & Reading| 1953 | 18%, | 18% | 18% | 19% | 19 
New York Central.... .. 11533 (115%g (11533 |115% [116 [L161 




















Gommerciat aud Miscellaneous Hews 





IMPORTS AND EXPORTS FOR THE WEEK.—The imports of last 
week, compared with those of the preceding week, show an 
increase in both dry goods and general merchandise, The total 
imports were $9,812,895, against $9,583,474 the preceding 


week and $8,906,091 two weeks previous, 


The e 


xports for 


the week ended Feb, 22 amounted to $4,294,047, against 


$5,192,308 last week and $3,536,386 two weeks previous, 


The 


following are the imports at New York for the week ending 
(for dry goods) Feb. 17, and for the week ending (for general 
merchandise) Feb. 18; also, totals since the beginning of the 
first week in January: 


FORSIGN IMPORTS AT NEW YORE. 
































For Week. 1884. 1885. 1886. 1887. 
Gexlmerdiss..| °5:781,980| “d’ess;10a| “siyaaazo| *atsay’ege 
gTotal.....--.| $9,645,264) $7,890,770) $7,838,697 ~ €9,812,895 
Befecteas:-| ULAEsse| Syeansst| eazggcny eengez any 
Total 7 weeke..| $59,928,809| $47,924,066! $56,213,843! $61,237,737 





The following is a statement of the exports (exclusive cf 
specie) from the port of New York to foreign ports for the 
week ending Feb. 22, 1887 and from January 1 to date: 


“exports FROM NEW YORK FOR THE WEEE. 
































1884, 1885. 1886. 1887. 
For the week...; $5,264,482) $5,417,915) $5,502,661! 84,294,047 
Prev.reported..; 36,737,278) 41,954,100) 33,692,934) 32,378,932 
Total 7 weeks..| $42,051,762] $47,372,015) $39,195,595) $36,672,979 





The following table shows the exports and imports of specie 
at the port of New York for the week ending Feb. 19, and 
since Jan. 1, 1887, and for the corresponding periods in 
1£86 and 1885: 


EXPORTS AND [IMPORTS OF SPHCIW AT NEW YORK. 












































Ezporis. Importe. 
Gold. : 
ait Week. Since Jan.1. Week. \SinceJan.1. 
Great Britain ........ $870 $30,058 io 1,578,1 
ncaa ciate 4,424 42 nanaaae ° thr 44 
Rn eke ee |. a 356,910 
West Indies ....... aad 50,000 95,087 8,665 262,179 
mae oones SS ee a Se eee 7 
ua merica......- 67,351 731,194 1,185 ‘ é 
Aliother countries... 6,400 118,458 . . meee “Teas 
Tetal 1887.......) #128,645) $1,293,601} 9.8501 $3,237. 
Total 1886....... 2,788,804) 6,409,946) 504,232 ne est 
Total 1885....... 335,400, 2,705,972! 323,159) 2,866,243 
Silver. Poy 
Great Britain ....... $296,500) $1,691,500 is cs ee 
tin enemas i$. epuiine EE i. ac dead (0° 07 Somenaaee 
bth ene. cous 1,800 0,800 sehtiaadl 1,22 
WestIndies........| 2... 12,053} 21,468! 156474 
xico.... eeeereeeeerel, i** * * 15.899 4,080 13,350 
Bouth America....... 970 eS comes 68,3638 
Allother countries... 2,471 9,471 siti tani Penent 
Total 1867.......}. $301,741) #1.325.531 ~ $95,548 37 
Total 1886....... 324.969} 2.331.184 ST 71S ue Het 
Total 1885....... 230,938 2,310,143 19,694! 133,604 














— Messrs. J. H. Davis & Co. offer a line of investments which 
they recommend as first class, and they have always been very 
careful, never commending to their customers any bonds in 
which they did not have great confidence, 


Auction Sales.—The following were sold at auction this 
week by Messrs, Adrian H, Muller & Son: 


Shares. 
100 Cleve. & Pittsburg RR.1501 


Bonds. 
$15,000 Scioto & Hocking 
40 Mavhattan Life Ins. Co Val. RR 


. Co. Lanier mort., 


8 hy ETE: 500 to 510 Wa Me Biscasscan++cnnnns 101% 
17 N. Y. Life Ins. & Trust $1,075 Phila. & Reading RR. 
Re ea” 521 to 582 Co, Convert. Adj. Scrip, due 
17 Merchants’ Fire Ins.Co.105% January, 1883. July, 1884, 
24 American Fire Ins. Co.176 aa 52 


1 Second Ave. RR. Co....167 
75 Coe Brass Mfg. Co....$50 sh. 
20 23d St. R.R. Co......... 230 
30 St. Nicholas Bank...... 118 

2 Brooklyn Unien Pub- 


$1,000 Jersey City 68, Funded 
Debt, due 1909....... 1144 & int. 
$5,000 Memphis & Lit. Rock 
RR. Co. tst 8s, Ld. Gt. Bds., 
due 1907. All unpaid Cou- - 





ee $100 ORE OM. .cnacassesneaneiadsse 
Bonds. $1,200 Western Union Tele- 
$2.500 Illinois Grand Trunk graph Cu Dividend Scrip... 66 
RR. ist, 88, due L89VU....... 1144 








Banking and Financial. 








United States Government and other desirable 
SECURITIES 
FOR 
INVES TORS. 





All stocks and bonds listed on the New York Stock Exchange bought 
and aold on commission for cash. 

Deposit accounts received and interest allowed oa monthly balances 
subject to draft at sight. 


HARVEY FISK & SONS, 
28 Nassau STRE&T, New YOrK, 








BALTIMORE & OHIO 


CAR TRUST BONDS. 


The aggregate of this issue of bonds is $2,500,000, bearing interest at 
the rate of Four and one-half per cent per annum, and payable semi- 
annually in January and July, and secured by a mortgage of new 
rolling stock of the |Baltimore & Ohio Railroad Company made to thé 
Mercantile Trust and Deposit Company of Baltimore as Trustee. 

The bonds date from January i, 1887, and will be issued in series 
running from one to ten years, so that one-tenth of the same, or two 
hundred and fifty thousand dollars, is paid to the Trustee each year by 
the Railroad Company; the mortgage, however, binding the entire 
property until the last payment is completed. 

They are strictly a first-class security, aud we can recommend them a 
asate and most desirable investment, and now offer to the public 4 
limited number of Series 9 and 10, which have nine and ten years #0 
run from January 1, 1887, at 103 and accrued interest, subject to sale 
and advance of price without notice. 

Principal and interest payable at the office of the Mercantile Trust 
and Deposit Company of Baltimore, 


GRISWOLD & GILLETT, 
NO. 3 WALL STREET, NEW YORE. 














A former member of the New York Stock Exchange would make 
arrangements with a capitalist or banking house of Al rating, who 
would contribute $25,000 or over to transact an investment bond and 
miscellaneous security business. Many years’ experience has demoz- 
strated to the advertiser that this branch of Wall Street business is bY 
far the most lucrative. with the percentage of risk very small as cour 
pared with that of speculative customers’ accounts; best references 








given and absolutely required from priucipals only. Address BONDS, 
Post office box 3,56¥, New York City. 
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DIVIDENDS. 
The following dividends have recently been announced: 
































Per When Books Olosed, 
Name of Company. Cent. |Payable.| (Days inclusive.) 
Railroads. 
Camden & Atlantic, pref......... 3 Be _Meseccaqeeqescesesocess 
Cinn. Ind. St. Louis & Chic. (quar.); 1% ;Mar. 15}/Mar. 2 to aa 
Chic. & Northwest.. pref. (quar.).| 1% |Mar. 23|)Mar. 6 to Mar. 24 
Eastern, pref. (quar.)............- a” © Reebewcccstiesecscodesoaiesecstee 
Miscellaneous, 
Delaware & Hudson Canal (quar.)) 1% j|Var. 15/Feb. 26 to Mar. 15 








WALL STKEET, FRIDAY, February 25, 1SS7—5 P. M. 


The Money Market and Financial Situation.—The _holi- 
day here on Tuesday, February 22, and the occurence of Ash 
Wednesday, had some influence both at home and abroad in 
making a dull week. 

The election in Germany on Monday was a remarkable vindi- 
cation of Bismarck’s policy, and amounted to a vote of confi- 
dence in the great trio—William, Bismarck and Yon Moltke— 
who won for Germany in 1870 the reputation of being the first 
military power of the world. The subjects apparently accept 
the burden of taxation and service for the sake of the glory 
and the provinces. The result had a calming influence on the 
markets of Europe and America. 

This week two more railroad settlements have been practic- 
ally accomplished—the Missouri Kansas & Texas and the Texas 
& Pacific—and thus two more prominent companies are freed 
from the ban of litigation which was interfering with their 
progress. If Nickel-plate and Reading soon follow, the mar- 
ket will have a brighter outlook by getting rid of more dead 
wood, which always stands in the way of a healthy recovery and 
keeps money locked up in securities that are not available. 

There was a small export of gold this week, but exchange 
rates declined later, and it was reported that the foreign markets 
were rather buyers than sellers of our securities. 

The open market rates for call loans during the week on 
stock and bond collaterals have ranged from 2 to 5 per cent, 
the usual rate to stock brokers being 3@4 per cent; to-day the 
rates were 2@4 percent. Prime commercial paper is quoted 
at 44@5 per cent. 

The Bank of England weekly statement on Thursday showed 
a gain in specie of £513,000, and the percentage of reserve to 
liabilities was 50°15, against 51°28 last week; the discount rate 
remains unchanged at 4 per cent. The Bank of France gained 
2,275,000 francs in gold and 2,525,000 francs in silver. 

The New York Clearing House banks, in their statement of 
February 19, showed a decrease 1n surplus reserve of $3, 130,400, 
the total surplus being $15,479,200, against $18,609,600 the 
previous week. 

The following table shows the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 





1885. 

















1887. Differ’nces fr’m 1886. 
Feb. 19. Previous Week.| Feb. 20 Feb. 21. 
Louns and dis.|#367,350,000) Inc .$1,763,300 348,163,800 $298,231,500 
ori 91'647.200|Dec. 15884.600| 97,006°700| 101616.000 
ulation...| _7,646,600|Dec. 10:7 8°485,700| 10°977,300 
Net deposits..| 391°778,800|Dec. 992.400] 395'094.106| 352'171.000 
ltenders.| 21.776,700|Dec. 1,493,900| 33:467.700|  361139°600 
Legal reserve! $97,944,700|Dec. #243,100) $98,773,525) $88,042,750 
Reserve held.| 113/423,900|Dec. 3,378,500| 130,474,400] 137,755,600 
Barplus....... $15,479, 200|Dec.#3,130,400| $31,700,875, $49,712,850 








Exchange.—The demand for sterling exchange has been very 
limited during the past week, though rates were pretty well 
maintained until Thursday, when they were reduced one-half 
4 cent in consequence of the small inquiry. The purchases of 


some stocks for foreign account and larger supply of grain bills 
also had an influence in weakening exchange. Posted rates 
are to-day 4 86 and 4 89, after being held one-half cent higher 
most of the week. Several shipments of gold were made this 
week, amounting in the aggregate to $1,354,000, all of which 
goesto Germany. These are said to be the result of ‘‘ special 
transactions” not having a direct bearing on the exchange 
market; but the gold leaves New York all the same. 

To-day the rates on actual business were as follows, viz. : 
Bankers’ 60 days’ sterling, 4 85@4 854; demand, 4884@4 883. 
Cat les, 4 89@4 89}. Commercial bills were 4 83}@4 831: 
Continental bilis were: Francs. 5 20@5 21fand 5 183@5 192; 
mene 954@95% and 953@96; guilders, 40$@40} and 

the following were the rates of domestic exchange on 
Nev York at the under-mentioned cities to-day: Savannah, 
buy ng 4 discount, selling 1-16 premium; Charleston buying par 
@1 16 premium; selling {@+ premium; New Orleans, commer- 
Clai, 50c. discouut; bank, $1 prem.; St. Louis, 50c. discount; 
Chic ago, 75c. discount. 








The rates of leading bankers are as follows : 





























February 25. Sizty Days. Demand, 
Primebankers’sterling bills on London... 4 86 4 89 
Primecommercial ... --/4 83% 04 8445 eenseens 
Documentarycommercial .............-.-- 4 83424 8354) evetesss 
Paris(francs)........ ecccee-- | D 221905 21735 20 @519% 
Amsterdam (guilders)............ anaibenitaits 401g 240314 | 405140405 
Frankfort or Bremen (reichmarks)......-- 9544 09538 95 % 2957, 

Coins.—The following are quotations in gold for various coins; 
Sovereigns........ $4 84 @$4 6&8 |Silver 4sand 498. — 99%2@ 
Napoleons ........ 8385 @® 389 | Five francs......—93 @-— 95 
X X Reichmarks. 4 74 @ 476 | Mexican dollars..— 79 @—80 
X Guilders....... 396 @ 400 Do uncommerc’].— 78432 —‘%9% 
Span’hDoubloons.15 65 @15 75 | Peruvian sols..... — 7343? .... 

ex. Doubloons..15 58 @15 65 | Englishsilver.... 480 @ 4 84 
Fine gold bars.... par @4 prem | U.8.trade dollars — @ nom’), 
Fine silver bars ..—1014@ 1024! U.8.silverdollars— 99%@ 100 
Dimes & 14 dimes. — 99%@ par. 





United States Bonds.—Government bonds have been dull, 
and there is no feature to the market. Prices have not changed 
much, though the 44s are a trifle higher than a week ago. The 


Treasury Department has issued the 147th call for bonds, 
retiring $10,007,750 of the 3 per cents on the first of April 
next, 

The closing prices at the N. Y. Board have been as followr: 





























| Interest) Feb. | Feb. | Feb. | Feb. | Feb. | Feb. 

Periods.| 19. | 21. | 22. | 23. | 24. | 2d. 
4.58, 1891 ........ reg. Q.-Mar. |*10873 *109 : /*109 |*10924,*109% 
419s, 1891 ...... cuup.'Q.-Mar.| 110 |*11023) =: (*1162¢,*11024/*110%4 
OE Bi iccnccce + reg. Q.-Jan. | 12833) 12819) * | 128%) 12819/*1285 
48, 1907 ....... coup. Q.-Jan, |*128%3 *128 @ |*l28%! 12849) 128% 
38, option U.8....reg. Q.-Feb. |*100 "10018 S (|*1001g,*1001g/*1004g 
6s, cur’cy, ’95....reg.J. & J.'*126%/*126%, GS (*126%)*126%)*126% 
6s, cur’ey, ’96....reg..J. & J./*1291g *12918) ff /*1293g)/*1291g'*129 
6s, cur’cy, ’°97....reg.J. & J \*131%8/*131%| =} (#1314 *1317%,)|*131 78 
6s, cur’ey, °98....reg.\J. & J.|*1345*134%) =} |*1345q *1345R|*1345q 
6s, cur’cy, ’99....reg.J. & J.\*137%4|*13744 *13714|*13734)*137 %4 








* This is the price bid at the morning board; no sale was made, 

State and Railroad Bonds.—In the State bond market 
there has been no special activity except in the Virginia deferred 
bonds, which have further declined, and close to-day at 12} 
against 15% last Friday. Other prices have not changed 
much. 

The railroad bond market generally has been pretty dull, 
though there has been exceptional activity in a few classes at 


certain times. Early in the week Missouri Kansas & Texas 
general 5s and 6s advanced quite sharply on a good business, 
said to be due to the settlement between Mr. Gould and the 
scrip holders. They subsequently relapsed into dulness, 
though the advance is pretty well maintained. Later in the 
week there was active buying of Texas & Pacific bonds, under 
which they advanced 4@4¢4 points, on the report of a settle- 
ment between the income bondholders and the reorganization 
committee. Beyond these there was no special activity, and 
prices have not changed much, though the general tone has 
been good and the market is firm to strong. 


Railroad and Miscellaneous Stocks,—In the early half of 
the week the market was very dull and featureless, operators 
generally waiting the results of the German elections and their 
possible effect. The fact that Tuesday (Washington’s Birth- 


day) was observed here asa close holiday also tended to in- 
crease the quiet aspect of business, Afterthe holiday, however, 
and when the result of the German elections was known to be 
favorable to the Government, the market very decidedly im- 
proved, both in volume of transactions and in the tone of 
prices. The upward reaction on the Continental bourses and a 
demand from London for our stocks also assisted the improve- 
ment, which was very general throughout the list. The fact 
that the market responded so easily to the increased demand 
indicates that the ‘‘ bulls” have still a pretty good hold on it, 
and have only been waiting for a favorable opportunity to 
make aturn. While the improvement was general and indi- 
cates a healthy feeling, the rise was not extreme, but had the 
appearance of a genuine reaction from the recent dulness and 
weak ness, 

In the case of a few stocks, however, the rise was more pro- 
nounced, and others still did not share in the improvement. 
Among the former class, Texas & Pacific took the lead, rising 
quite sharply on the announcement of a settlement with the 
income bondholders, which removes all hindrance to the 
reorganization, Union Pacific was also prominent in the 
advance on the prospect that no unfavorable legislation will be 
effected during this session of Congress, while Western Union 
improved on the decision of Judge Ingraham, which was 
unfavorable to the rival ‘‘ticker” company—the Commercial 
Telegram Co. The grangers also showed considerable strength, 
due to favorable showing of earnings. On the other hand, 
among the coal stocks, Jersey Central and Reading do not show 
any improvement, though both have been active and fluctuated 
somewhat. Taken asa whole, the market appears healthy, 
and has had a fair reaction. The active stocks to-day embraced 
Western Union, Canada Southern, Union Pacific, Milwaukee 
Lake Shore & Western, Texas & Pacitic, Erie preferred, Kansas 
& Texas, and others less marked for large transactions, 
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_ STOCKS—PRICES AT N. Y. STOCK EXCHANGE FOR WEEK ENDING FEB. 25, AND SINCE JAN. 1, 1887, 























































































































| HIGHEST AND LOWEST PRICES. ales | Range since Jan. 1, 1887, 
of the | ——______—_- 
STOCKS. | Saturday, | Monday, "Tuesday, Wednesday, Thursday, | Friday, | Week, | 
| Feb. 19. Fev. 21. Feb. 22. 23. | .24. | Feb. 25. |Shares | Lowest. {| Highest. 
| | a 
Active RR, Stocks. | 
Atlantic & Pacitic............. | 42 1 *117%, 121, : 11%, 12 | 12 1238) 1248 1233! 7,990 1078 Feb. 1 12%Jan. 3 
Canadian Pacitic............-.. | 60% 617s) 6173 6234 - 6273 63% 63 63% 62% 63's, 5,360 597% Feb. 4) 68%3 Jan. 13 
Canada Southern..... ........-  §833 59 | 58 5814 : 58 59 | 598 59%) 59% 6019! 11,740, 52% Feb. 1 63\%2Jan. 3 
Ceutral of New Jersey.....-.-. | JO% 7144) TOl 71 : 7014 TO% GRY 70% | 6933 70%) 29,395 551gJan. 3) 7142 Feb. 16 
Central Pacific. ..............- | 3653 367%) 3612 3673) 37 37!2, 371g 37%) 37 37%) 3,960 33 Feb. 3) 43.%4Jan. 3 
Chesapeake & Ohio a a B.. Slo) 9 Dy) : *8 8%; *8 8%; 81g 8lo 59 8 Feb. 3 9%eJan. 8 
1st pref.| Bi :* 161g, *15% 164 . i te oo 155, + oe 16 164s 275 15 — 4,17 Jan. 13 
Do 2d pref. “10 11 | *10 11 . Olg' *93 *9% 11 : 914 Jan. 29) 1149 Jan. 20 
Chicago Burlington & Quincy. | 139 139 (|*13712139 : 13819 13810 138%e 138%) 1384 1384 410 (13673 Jan. 13,140% Feb. 16 
Chicago Milwaukee &8t.Paul.| 907%; 9142 907% 9138 : 9144 92 | 917%, 9253 9214 92%) 85,225) 85% Feb. 1) 927% Feb. 10 
Do pref.\*120 121 | 12141214 : 121 121 | 121 1214 12153 12153 "305 1174 Jan. 812159 Feb. 25 
Chicago & Northwestern ..... | 114% 1145s) 1144115 : 11415 1155, 11515 11615 1155, 116 37,990'110 Feb. 1)11648 Feb. 24 
Do ref..*140 41 (*146 141 : 1404%141 | 141%142 | 14141414 1,155 13844 Jan. 29)/142 Feb. 24 
Chicago Rock Island & Pacitic.| 126% 1 te 126% 126% : 126% 126% 12618 126% 12618 126%8) = 1,446125 Jan. 24:126% Jan. 6 
Chica oBt. Louis & Pittsburg.| *17 *16 17% : “17 17%) “16 17%) “17% 17%) ..... | 16 Feb. 1814 Jan. 11 
~w 3844 3814 38 38 : 38!2 38lo 3914 3944) 39% 39% 500 35 Jan. 27; 41 Feb. 5 
Chica 0 St. Paul Min. & 49 | 481g 481 : 4812 4933! 4914 49%) 4910 50 4,280, 4512 Feb. 1) 5133Jan. 7 
ore ef. *10814 108% *10814 108% : *108144 108%; 109 109 | 109 109 500106 Feb. 1 109% Jan. 3 
ClevelandCol. Cin.&Indianap.| 63 63 | *62 64 as COP ers 64 64 64% 65 605 59 Feb. 1) 65laJan. 3 
Columbus Hocking Val.&Toi.| 3512 3¢ 3514 357% : 3573) 3558 3618) 3533 357% 460 34 Jan. 22) 39% Jan. 11 
Delaware Lackawanna &Wes!| 1357, 13638, 135% 13618 : 135% 136% 1364 13673) 13646 136%) 41,705 131% Feb. 1/138 Jan. 3 
Denver & Rio G., assessm’t pa 24 i Feeneegeenee 4 2573 2573, 25% 2573) 1,359 21% Feb. 3, 28%Jan. 3 
0 pre 58% 58%) 59 59% : Gols Goa 60% 6142) 61 £6158) 4,907) 5642. Jan. 24 66 Jan. 13 
East T Tennessee Va. &Gn. R’y.| 1333 14 | *13% 14 : 1342 13%| 13%8 14 13% 13% 462, 12% Feb. 1! 17 Jan. 3 
Do t pref. 77 77 77 774 : 76 76: 77 77 *76% T7712 760! 7144 Feb. 1) 8249 Jan. 13 
Do od pref.| 26 26 26 26 : *25% 2615 2638 2619) *26 26% 956; 214%. Feb. 1) 32 Jan. 8 
Evansville & Terre Haute....| ...... ..-.-- *86 87 : 861g 8615) *86% 87 8610 861 3 861g Feb. 23) 89 Jan. 3 
Green Bay Winona & St. Paul.| *12 13 12% 12% . 12% 1333) 13% 13%) 1358 1353! 3,850 12 Jan. 28; 13% Feb. 5 
| ae ny to dine yg Central..... *38 42 *38 2 ° *35 ., 3. Baer eee 42 Jan. 11} 45 Jan. 3 
oe wanee 130 130 ia eer 1287, 1287! 12916 ert 385 1287, Feb. 241135 Jan. 28 
Ind. ion G West, ,lstass.pd) *18 20 | *18 £20 a Cnet maner ary 77g 1778| *1749 100 17%4Feb. 4; 18 Feb. 2 
Lake Shore & Mich. ‘Southern. 941g 9419) 93% 941g 4 9433 947) 947% 96 951g yr 55,617, 90 Feb. 1! 965g Jan. 14 
ESE aS PE osmess ecssen a Peres: 96 96142) 96 96 8 93 Jan. 15) 98 . 8 
Louisville & Nashville........ 1 61535 60% 61 : 611g 6214) 617% 62%) 617%; 623g) 33,790, 57 Feb. 3) 674%Jan. 3 
Louis. New Alb. & Chicago...| *6 62 6312 6312 ia eo yee 2 63 6312 6315 710 58 Jan. 22) 6544 J 3 
Manhattan Elevated, consol...*156 15619/*156 156g : 15612 157%| 157142 15773, 157 15738, 2,800/154 Jan. 5)158%2 Jan. 3 
— his & Charleston........ 52 59 57 58% ° rae Ge cscees easnes 581g 581g) 2,300 51 Jan. 27| 634¢ Jan. 7 
higan Central..... ........ 89% 897g 388% S8% : 89% 89%) 89% 903%: 0 5,410| 86 Jan. 27; 934% Jan. 3 
Mil. Lake Shore & West....... 7 FT a; ‘ae : 702 71 70149 7012| 7Olg 7419) 2,195) 664g Jan. 6) 7419 Feb. 25 
Do pref.| 991. 100 *99 100 : 99%, 9914) 9918 9973, 100 103 9,652) 8 J 4103 Feb. 25 
Minneapolis & St. Louis...... *18%2 19 *18l%o 19 . *18 1¢ 18% 187%) *18%2 19 200, 17148 Feb. 1; 20 Jan 3 
Do pref.| 434 434 43 43 : *13 ee 4419 4415 . 600 4012 Feb. 1) 45% Jan. 13 
Missouri Kansas & Texas..... 3044 3173) 31 £3158 : 314% 31 314g 317% 56,494) 2612 Feb. 1| 33%Jan. 3 
Missouri Pacific............... “10733 108 st a ao the : 107% 10515 108 108% 1087 11033 12,352 10453 Feb. 1,11018 Feb. 25 
il RC, ENTS : 1544 15% 16% 164%) *16 _.....- 412 1433 Feb. 1° 19%Jan. 8 
Nashyv.Chattanooga&St.Louis! *8412 85% 34 354 : 84 84 533 86 ‘84 8615 1, 400 79% Feb. 1) 88% Jan. 3 
New York Ceuiral & Hudson.) 112% <? 2, ee 113 ° 113 113% = 3 — 11373 114 5,766 110 Feb. 1/1144 Jan. 17 
New York Chic. & St. Louis... 634 712 : 6% 714 7s 10'890 6% Feb. 19' 15 Jan. 15 
Do ef. 181 19° | 18% 18% : 181g 18% 185, 19 19¥%4 2044; 6,110 18%8 Feb. 21; 28 Jan. 13 
New York Lake Erie & West’ 331g 3378) 335g 33% : 3373 34144) 341s 3.433, 341g 34% 79,312 291g Feb. 1° 34% Feb. 25 
Do i. 71 7Tl4g, 7Ti% 71% 4 71 7153, 71% 72% 72 745) 9,275 6512 Jan. 29' 7419 Feb. 25 
New York & New England.. 61 61% G1 G11, : 6144 6244) 61% 6258 615g 625, 43,535 51 Jan. 12; 625g Feb. 25 
New York Ontario & West. . 18 18 | l 18 4 18 18 18 1833, 184 18%3, 1,981 15% Feb. 4° 20Jan. 3 
New York Susq. & Western. . 1273 1313) 12% 12% 4 12 1318} 13138 1314) 134 13% 2,255 11 Feb. 1; 14 Feb. 14 
Do pret. 3612 37 | 361 36% : 3612 37 37 37128: 37 37 | 2,985 31 Feb. 1 3819 Feb. 14 
Norfolk & Western............ 21144 214! 21 2b 2193 21lo) 2lle 21%) 21% 21% 1,595 17}2Feb. 3 2333Jan. 3 
oO pref. 48 4A8lg AZ A710 a 48 4933) 48% 49%5 485g 49 | 5,095 431g Feb. 3, 54 Jan. 13 
Northern Pacific.............. 27% 238 | *27 2772 <4 28 28 28 2833) 28% 2816 4,130, 264 Feb. 1) 2814 Feb. 25 
Do pref.| 591s 59 59 59 = 59144 59%) 59% G6GO3%3, GOlg 605s) ¥,792) 561g Feb. 1; 6153 Jan. 3 
Ohio & Mississippi............ 2610 2678) 267%, 267% 5 27 27%) 27%3 2833 2 2814) 14,305, 22% Feb. 1| 29\4¢9Jan. 3 
Oregon & Trans-Continental..| 32 32%, 32 3248 Oo 3233 32%) 32% 33 327, 33 | 6,905 297% Jan. 24) 341g Jan. 3 
Peoria Decatur & Evansville.| 35% 36 | 3538 354 = 351g 355g! 351g 355g) 35% | 5,875 304gJan. 3 36% Feb. 10 
Philadelphia & Reading...... 37% 38144) 36% 377%, : 35% 3719) 37% 38 37 3778) 245,877 7 34 Feb. 1) 4216 Jan. 20 
Richmond & Alleg., receipts..| ll42 11g ...... -..... a ee: a. i | eaeiek mbeaie 200' 8 Jan. 27) 11% Feb. 18 
Richm’ oa Wests" ntTerminal) 44% 4473) 43% 444 : 431g 4433) 44 4514) 435, 4518) 68,294) 40 Jan. 12) 53 Jan. 17 
ar ae.  e | eccans cesses : ideeis sane *78 80 79 #679 400 75 Jan. 11; 8749 Jan. 17 
Rome Waterrown & Ogdens)'g Ciieadikts dinaihienl  tegdiains nintinlee : ee seer 8544 8514 18 80 Feb. 8 Jan. 17 
St. Louis & San Francisco. . 3llg 317g) *31 7 : = 32 p 3214 3233 = 3219 400 30 Jan. 27) 33. Jan. 17 
Do pref. . *64 65 | *631g : 65 647, 65 65 1,100 6Glle Feb. 2! 6733 Jan. 15 
Do 1st pref 113 113% 112% 112% : “19 119 113 113 113 112% ae 980112 Jan. 28)117%2 Jan. 8 
St. Paul & Duluth............. 6033 6032 *5912 601 : 61%, Gli4) GL% GLY 62 6312) 1,815 55%Jan. 7; 63% Feb, 25 
Do Ra J ge paren : 1085g 1085g'*10812110 | ............ 107 Jan. 10109% Feb. 7 
St. Paul Minneap. & Th a Ne 118 119% 118 1183s . ” B teen sean 117% 1174) 117 117 3,357113 Feb. 111914 Feb. 19 
RR aie NN TEAL Lie, a RI Ra a, eee Be Sere me 35 Jan. 25 36% Jan. 10 
Texas & Pacific, 2d ass. paid.} 244 345 2Z4lg 253: : 251g 2652) 26% 29 2833 2914) 54,715 23% Feb. 17 2914 Feb. 25 
SER REED. oc occceccccccccce 5644 5673 5644 56% : 56% 57783, 57% 5918) S7T% 581e) 94,520 537% Feb 4| 62 Jan. 3 
Wab. St. L. & P.,P. Com. repts.| 167% 167%, 17 17 : 175g 1758 7429 1833, 18% 19 4,020 1318 Feb. 19 Jan. 3 
Do pref.| 2858 29 | 28%, 281 : 29lg 291g) 29% 3012 30% 3l1lis| 3,545 23% Feb. 1 35 Jan. 3 
Miscellaneous Stocks. : | | 
Colorado Coal & Iron......... +h 3814) 37 38 : 38% 39 38l 35° 39 39 4, 035, 351g — 1; 40% Jan. 3 
Consolidated Gas Co.......... 85 841g S4tlo : 843g 845g) 845, 84% 84%) 717: 79 867%, Feb. 2 
Delaware & Hudson Canal... 10: Fr 102% 10219 = ° ta 10338) 10344 103% 1021910253 1 531 100% rol. 1104% Jan. 15 
Oregon Improvement Co.....) ...... .....-. : 40 40 | Al 41% 4 600 38 Feb. 7 Jan. 13 
Oregon Railway & Nay. Co. 10219 102°, 102 102 : 102 102 | 102 10: 2144 10214 102 Io, 660 9612 Feb. 1104% Jan. 3 
Laine ep 557, 56 4 553, SDM : 55lo 56 33 | 5d% 56 | 54% 55 My 7,675 4810 Jan. 8) 574 Feb. 10 
Philadelphia Co., Nut. Gas....; 109 109 10912 10919 : 110 111 | 108 108 = 108 109%, 1.535105 Feb. 15115 Feb. 8 
Pullman Palace C: ar Co.. . 145 145%! 145 145 : 145144 1451 1- be 9% 146 146 147% 3,701 13919 Jan. 4.147% Feb. 25 
Western Union Tele graph. . oe 7319 74'8) 73lg 74 4 73° 7433, 741g 7538 75 76 $3,723, 70%3 Feb. 1) 76 Jan. 3 
Express Stocks, : | | 
TG scaled sah oncunccces 1144 144 |*141 144 : 142 142 *141 145 (141 145 | 15 139% Jan. 4146 Feb. 10 
ixenekacercrsddeccens *109 Lill *109 ioe : | 208% 109 110° 1 10. *109 A111 | 86107 Jan. 511019 Feb. 16 
ii la ane “62 64 | 622 6275) : | 62 621g| 627% 6273 63 6314) 281 62 Feb. 17, 64% Jan. 11 
Wells, Fargo & (o............. *128 133 | 127 127 : 1127 127 129% 129: K “128 133 CI 51 12619 Jan. 25 130 Feb. 8 
Inactive Stocks. . 
Atchison Tupeka & Santa Fe.| ...... ......| ...... ...... a rere ee 96% 9678! ae ag eon | 300 + J —, 5) 99% Feb. 14 
Boston «& N. Y. Air- ‘Line, pref./*101 102 *101 102 ‘ *101 102 /|*101 102 |*101 102 | ...... 8102 Feb. 14 
Buffalo Roch. & Pittsburg....) 36 36 | 37 ° 397% 40 41 41 42 4219 955 33% oo 19 421 Feb. 25 
SE TED. 4... ociecucbeccsecs 121, 12s) *1l 13 ‘ *12 - 2 : *10 13 25' 12 Feb. 16) 1519 Jan. 10 
Cincin. Ind. St. Louis & Chie | 103%, 104 | 103% 10312 .  -- — eee coe 840, 95 Jan. 7104 Feb. 19 
Cincinnati Wash. & Baltimore.| *5 6 “5 : 553 OM OM OM) OMB ON 420 5% Jan. 29) 7 Jan. 13 
Do __ rref.; *8lo 9% 9% 93s ; 91g YQ 933 933 =*9 9% 500, 7% Feb. 5) 10% Jan. 14 
Deny. & Rio Grande Western.,| *20 NS eee ree - Dt neewees: neue ecden- denen | *20 SE ~ deeb | 20 Jan. 26, 23% Jan. 13 
a a ea ee a “1295 135 /] «...... 120 Feb. 11/132 Feb. 18 
Morris & Essex................ wren 41 3919 13912 : 140) 14019)*140 14119 139 141 1,061139 Feb. 25 141% Feb. 11 
New York Lack. & Western..|*105 107 eg orn ° 10712 a | GE <0 © whdade wianak 10105 Feb. 2'1071, Feb. 23 
Quichaliver Mining ms hopin “7 7 74 : 7 7% 7%! *64 Tilo 120; 6%Feb. 8! 8% Jan. 10 
*30l2 3119 “3012 Slig : *301n 311s 301g 301g! *30 31g 200 28 Jan. 3319 Jan. 12 
St. Louis Alt. & Terre a” inne eaneal 32 «633 ° *3214 33 32 32 32 32 150 30 Jan. 8) 35 Jan. 
St. Louis Ark. & Texas........| ...... ...--- | 23 23 RRR bth SE * erent 700 2233 Jan. 31) 25 Feb. 12 
Toledo & Onio Central........ 34 34 | *32 34 ; *32 34 *32 34 *32 34 19 34 Feb. 14 35 Feb. 8 
Do pref.| 58 58 | *57 58 *56 O8 | *56 58 | *56 58 41/57 Jan. 24) 58% Jan. 15 
Cameron Iron & Coal......... 45 45 | 45 4512 45 451g) 45 4518) 45 45 1.555 39%2 Jan. 4 49% Jan 27 
New York & Perry Coal...... 70 70%! 70% 707, : 7073 7073 70% 7073 71 71%) 1,950 62%2Jan. 3) 71% Feb. 25 
Tennessee Coal & Iron........| ...... ....-- 46 £46 : 46 46%) 46lo 47 | 46lo 4653) 1,070 44 Jan. 5), 54% Jan. 14 
Various Stocks, &c, (Un) isted.) | : | 3 
Amer. Cotton Oil Trust....... | 59 60525 595, 6014 ° 591g 60 59% 604 597%, 60 11,323 571g Feb. 15) 6419 Jan. 
Pine Line Certificates... ...... | 6044 62 | 61% 63), : 6253 6573| 61 6514, 6114 6278\78,885000! 60 Feb. 16 72i2 Jan 11 
Lake E. & West., pf. wheniss.| 60 60 | dail” cane : 591g 5912) 60144 601g) GO G6O% ,200 52 Jan. 5 an. % 
Kingston « Pembroke ........ | “38 3833) -...-. -.-.-. : *37% 38%) 39 397%) 39% 40 4,945) 37 Jan. 28 4138 Jan. L 
Chic. & Ind. Coal Ry.... ..... | *51 ose 52 52 a ear 52 53 | 53% 54 eee ke 
Do pref.| *85 | *851g 86 dae SOR gre 86 86 | *86 87 me Sa Oe ee 














* These are the prices bid and asked; no sale was made at the Board. 
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BONDS—LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1887 




















































































































Closing. _ Range s since Jan. 1. Closing. Range since Jan. 1. 
Railroad Bonds. | Railroad Bonds. | 
Feb. 25) Feo, is ~ Lowest. Highest. | Feb. 25) Feo. 13| Lowest. Highest. 
Atl. & Pac.—W. D. ine., 68,1910 28 23° 2519 Feb. | 2918 Jan. || Mil. Lk.Sh. & W.—Ist, 6s, 1921. Prom a, 118 Feb. {1214s Jan. 
8 RAE 86144 | 86% 86 Feb. | 90 Jan. Michigan Div.—1st, 6s. 1924.. ‘(115 b.114 Jan. |117 Jan. 
Can. South.—1st guar., 5s, 1908 ot 10549 [104% Feb. |L06 Jan. Minn. 4 8s, L.—1st, 7s, 1927.. “13290, 133 b./132 Jan. |133 Jan. 
Scene ean etheomel 4% | 9419 3. Fe 9519 Jan. Imp. & Equip.—é6s, 1922...... 9 87 b.| 8673 Feb. | 90 Jan. 
Cen. lowa—1st, 78, 99, coup. off (89 8844b.| 86 Feb. | 901g Jan. || Mo. K.& Tex.—Con., 7 1920.. “10019 9773 | 9614 Feb. | 100% Feb. 
Central of N. J.—I1st, 78, 1890. oe 106'9b.;1051g Feb. (110 Jan. Comeol., 56, 19230... .cccncccee | 87% | S412 | 83a Feb 8833 Feb. 
Consol. 78, 1899, assent... ..... 111 b. L11% (10744 Jan. |112_ Feb. Consol., 78, 1904-5-6..____.. "|. .-..-. 110 b./109% Feb. |11349 Jan. 
Convert, 76, 1902, assent...... ALL b.j/111% |Log Jan. |111% Feb. || Mobile & Ohio—New, 6s, 1927 . | 109isi (109 | 108% Feb. {110 Jan. 
Adjus 9 3. Peep elo ----| 106 "2b. 107 b.)10544 Jan. |10712 Jan Ist, Extension, 6s, 1927... .... D.|...---. 106 Jan 106 Jan. 
ives. es Pa 85°sb.| 87 837% Jan. | 89 Feb. 1st pref. debentures, 7s ......_. 62 60 -Jan. | 66 Feb. 
Le’h & W.B.,cou. 78, 1908 ashi Mae 114%9b./110 Jan. |116 Feb. || Mutual Un. Tele.—S. f., 6s, 1911, 85 841ob.; Sila Feb. | 85% Jan. 
Am. Dock & Imp., 5s, 192 1021a./102 b.| 99 Jan. |103_ Feb. || Nash. Ch. & St. L.—1st, 7s, 1913/128 b./128 b.|129%4 Jan. 130 Jan. 
Centr Pacitic—gold 6s, chen: "8/114 5gb. L13%qb. 11314 Feb 11544 Jan N.Y. Central—Extend., 5s, 1893106 b./106 b./105%4 Jan. /1L0612 Feb. 
fan Joaquin Br. 6s, 1900...... aa 112 b.j11142 Feb. 112. Jan N.Y.C. & H.—1st, ep., 7s, 1903 133_ b./1344a.|133% Jan. |134% Jan. 
Land grant 6s. i aalpanaeas (103 LO34gb./1021g Jan. 10353 Feb Debenture, 5s, diag 1097, |109%b.| 108% Jan. |109% Feb 
& O.—Pur. m. fund 6s, ’98) --------|-------- 113 Feb. (113 Feb N.Y.& Har.—Ist, 7s, 1900..... 132 b.}132 a./131%4 Feb. [133 Jan. 
6s. gold, ser. B, 1908. coup. oft 78 77% | 764 Jan. | 81 Jan. || N.Y.Chic.&8t. L.—Ist, 68, 1921.. 97 8 85 Jan. | 99% Feb. 
Exten. coup., 4s, 1986 ........ 3b 73 7319 Jan. | 7544 Jan 2d mort., 68, 1923............. 95 bd.) 96 b.| 70 Jan. | 97, Feb. 
68, —- : EE ececcevosses = 271sb.| 27 Feb. |_ 32 Jan. || N.Y. City &No.—Gen., 6s, 1910 | 7153 691g | 6549 Jan. | 73% Feb. 
Mort. 62, 1911................. 99734.) 99%a.) 975g Jan. 100 Feb. || N.Y, Elevated—ist, 7s, 1906..../122%a.122 b.j1214gJan, [123 Jan. 
Ches. O. & 80. W.—5-6s, 1911 ...,103 b./103 a./101 Feb. |105%4 Jan. || N. Y. Lack. & W.—1st, 6s, 1921.|127!2b.)126 b./1254g Jan. |128 Feb 
Chicago & Alton—\st, 7s, 1893. 116 115 b.115 Jan. 116 Feb Construction, 5s, 1923........ 07 wb.j/107 b./107 Feb. |110 Jan. 
Chic.Bur. & Nor.—Ist, 5s, 1926./106% |106 10419 Jan. |10614 Feb. || N. Y. Ont. & W.—Ist. 6s. 1914__|110 1L09'gb.|107 Jan. |110% Feb. 
Chic. Burl. & Q.—Deb. 5s, 1913. = 107% (106 Jan. |108 Feb. || N.Y.Sus. &W.—1st, 63,"11.¢p of 91 92 b.| 91149 Jan. | 95 Feb. 
Denver Divis., 4s, 1922... “¥6|1001eb 7 a 98 Feb 99 Jan Debenture, 6s, 1897, coup. off! -------- 70 69 Feb 714J 
Chic. & Ind. Coal R., 1st, 58,36 10042b./101 b.| 98%g Jan. |10119 Feb Midland of N. J 1at, 6s,1910)112 b.j113 b.)112 Jan, j114_ Jan. 
Ch. Mil. & St.P—1st, I.& M.78,’97 L2149b.)121 b.|120% Jan. |12249 Jan. || N. O. Pacific—lst, 6s, 1920. ....| 8548 | 80 a.| 7519 Feb. | 85% Feb. 
Consol. 78, 1903.........-.--«. 12819b./129 (128 Jan. (130 Jan. || North. Pacitic—1st, coup.,6s,’21|116% [116% /|115 Feb. |117 Feb. 
1st, So. Min. Div.—6s, 1910..../117. b./11673 (115 Feb. 118 Feb. Gen’l, 2d, coup., 1933......... 1065g /1064 (103% Jan. |107%4 Jan. 
1st, Chi. & Pac. W. Div Sa, 21 10744b.|107 b./106% Jan. {109 Jan. James R. Val. — lst, 6s, 1936..)108 03 b./10613 Jan. |109% Feb, 
Wis. & Min. Div.—5s, 1921....,106%4b./106 b./10549 Jan. |1067% Jan. || N. Pac. Ter.Co.—1st, 6s, 1933... 104 104%9b./104 Jan. Jan, 
germinal Se ORL NRE 103% (102% Jan. |103% Feb. Ohio & Misa.—Consol., 7 78, 1898./118 b./ ....... 118 Feb. {119s Jan. 
Chic. & N. W._-Consol 7s, 1915139 b. 14013 (139 Feb. |142 Jan. 2d, consol., 78, 1911........... 115 b./119 a./118 Jano. [119 Jan. 
Gold, 7s Pe sania ot 31 a./130%4b./130 Feb. |133 Jan. Springfield Div. —78, 1905 .2..|-222-+0+|-s22-2e: 109 Jan. |Lil Jan. 
Sinking he 9 icici seeds 120 a.|11819b.'11749 Jan. ‘120 Jan 1st, general, 5s, 1932.. 89 b.| 91 a.! ‘ +*-- 
Sinking fund 5s, 1929......... 109 8% 108 Jan. |109%g Jan. || Ohio Southern—1st, 6s, 1921. ..|104 b.104 b.|103 Jan. |107%9 Jan. 
Sinking fund debent. 5s, 1933/109 108% Jan. |110 Jan. Fs es Os BEE occas -caccacs 411gb.| 42 b.| 40 Jan. | 474s Jan. 
25- ear debent. 5s, 1909...... 10719b.|........ 0733 Jan. |10319 Jan. || Oregon Impr. Co.—ist, 68, 1910 92 bd. 92 b.| 92%g Feb. | 94% Jan. 
Chi. I. & Pac.—68, coup. 1917. 13149b./13144b.1130 Jan. |135 Jan. || Ore. R. & Nav. Co.—1st, 68, 1909/1094ab./10949b./108 Jan. 110 Feb. 
Exten. & col. » aeRO 109 ‘gb.'1097gb.'109 4s Jan. (11049 Feb Consol., 53, 1925.... .......... 104 b.|1L034sb.|10215 Feb 6 J 
Ob. 8t.P..M ‘& 0. Consol. 6s,’30 120%b./120% 120% Feb. |122%4 Jan. || Oregon & Transcon.—6s, 1922. .|101%b.|100%4b./100 Feb. |102%g Jan. 
St. Paul & 8. U.—1st, 6s, 1919 127 a./127 [126 Jan. |1279 Jan. || Peo. Dec. & Evans.—l1st, 6s, "20. 110 b.110 113 Feb. [114 Jan. 
Ch.8t.L.& Pitts.—1st,con. 5s,’32 100%a./101 b.| 98% Jan. 102 Feb Income, 6s, 1920............. 84 a.| 84 %b.; 8149 Jan Ja 
0. ©. C. & Ind.—Gen. 68, 1934 ../109 "9a. 108% |107 Jan. 199 Jan. |} Evansv. Div—tst, 6s, 1920...|110 b.)1119b.110 Jan. {112 Feb. 
Col. Coal & Iron—1st, 6s, 1900..) 99 99 9819 Feb. |10219 Jan Income, 63, 1920... 84 a.) 84lob.! 79g Jan. | 85 Feb. 
Col. H. Val. ol 5s, 31) 85% | 85 | 837% Jan. | 88% Jan. || Rich & All.—1st, 7, 1920, tr. rec! 72 0 66 Jan, | 7219 Feb. 
Gen. gold, 68, 1904-2 oo. ici 82 a.| 80 Jan. | 91 J Richm. & Dan.—Cons., 63, 1915) 11219b.|........ 113 Jan. {113% Jan. 
Denver & Rio me Ay 78, 1900 ‘119%9b.:120 11848 Feb. |1201g Feb Debenture, 6s, 1927 ..........}-- -----.,112 #/106 Feb. [107 Jan. 
lst con. 48, 1936 ........-...... i a 78 | 764 Feb. | 80 Jan. || Roch. & Pitts. — lst, 6s, 1921...|116 b./116 b./114 Feb, (114 Feb. 
Den. & R. Gr. W.- Ist, 68,1911. 79%b.| 79 b.| 80 Jan. | 81% Jan Coneol., 6a, 1923... ........-- 110 b.j/L09%2b.:108 Jan. |108 Jan. 
senented GAROAPON DEE MEE 77 be} 77 76 Jan. | 78 Jan Rome W. & Ona. oe 7s,1891.|111 w.).--..-.. 110 Jan 11019 Jan. 
Den. So. Pk. & Pac.—1st, 7s, oa 75lob.' 78lea.. 75 Jan. | 80 Jan Consol., extend., 58, 5GBS...cc 03 | LOz%ab. 102 Feb. |103% Jan. 
Det.Mac. & M. —Ld. gr.3498,1911 53%  505gb., 4919 Feb. 53% Feb Inceme, ie egeaccegte Ti AR. state 02 Jan. |L07 Jan. 
E. Ten. V. & G. Ry.—Con..5s, 569918 | 991g | 984 Feb. | 99% Jan. || St Jo. & Gd. Isl.—1st, 63, 1925 .|1074s 106% 106 Feb. |107%9 Jan. 
Eliz. Lex. & B. Sandy—6s, 1902, 10742b. 107 105 Jan. 108 Jan 2d, income, 5s, 1925 ......... 71l%4b.| 72%4b.| 71% Jan. | 7349 Jan. 
Erie—Ist. consol. gold, 78, 1920 — b./136  134%Jan. 136 Jan. || St.L. Alt.& T.H —l1st, 73, 1894. |114 ~ ‘114!90,114 Jan, |L14 Jan. 
Long Dock, 7s, 1893 .......... 114 b.114 b.113% Jan. 114 Jan. 2d, M., pref., 7s, 1894...... ...(110 b. 110 b.110 Feb 111 Feb. 
Gee. O5, LOSS. .....222000.000 118 bo 117 b.115 Jan. 118 Jan. 2d., M., ine., 78, 1894...-. .... 1074ab. (10719b.|107 Feb, |108 Jan. 
N.Y.L.E.&W—2d con. 68, exc. + aN 97% | 93% Feb. 100 Jan. Dividend bds, 6s, 1894........ 40 a. 35 b. 35 Jan, | 38 Jan. 
Funded coupon, 58, 1969. ... 90 db.) 9019 | 881g Feb. | 9244 Jan. |} St. L. Ark. & Tex.—1st, 63, 1936 | 100 984 Feb. {100% Jan. 
Ft. W. & Denv. C. - 1st, 6s, 1921, 904 | 89%9b. 88y Jan. | 90% Jan. I 31g | 52 49lg Feb. | 5514 Jan. 
Gal.Har.& San.Ant.—1st, 63,710 107 b. 107 b.106 Feb. 106 Feb. || St. L. & Ir. Mt.—Ist, 7s, 1892.. ute Llligb. 111 Feb. |115 Jan. 
TE Mics Fy ROOD .ccccce cepescos t- Oloa. 1101ga. 1104 Jan. 111 Jan. 2d mort., 7s, 1897.. 14 113'9b.113 Jan, |114%3 Jan. 
West. Division—1st, 5s, 1931.| 974ga., 97!9a. 993g Feb. |1001g Jan Gen. Ry. & land gr., “53,1931. 97'6 | 96%b.| 95 Jan. | 99 Jan. 
* aaa er. | 9ligb.) 921g Jan. | 92% Feb St. L. & San Fr.— 68., CL. A,1906 115 b..115 b..11519 Jan. |115'8 Jan. 
GroB. Ww. & St. P.— 1st, 6s, ! sii 93ab,. 991ea. 99 Jan. 103 Jan. Ge, CES By Bee ieccecc cccssece 115 b.......--.| 11449 Jan 116% Feb. 
income 8s, 1911............ 40 | 3973 | 38 Jan. | 407, Jan, 6s, Class C, 1906...... ........ tte 115 ga. 11433 Jan. |116%4 Jan. 
Gulf Col.& San. Feist ,78, 1909 12L b. 121 b. [120% Jan, |122%4 Jan. Gen’l mort., 68, 1931........../11 1083gb. 10819 Feb. |L11_ Jan. 
Sy BEeccns cosccecocans 104 104 Ollg Jan. 104 Feb. So. Pac., Mo.—l1st, 6s, 1888... 101 %b. LOL 5gb. 10119 Jan. |10419 Jan. 
Henderson Br.Co.—1st, 68, 1931 10912b.| |L08%sb. 108% Jan. {109% Jan. || St. Paul M. & M.—Ist, 7s,1909.|112 b.|112 b./110%g Jan. |1104s Jan. 
H.&Tex.(.—1stM. L. 78, cou. off 114% |11 (112% Jan. 11414 Feb. i BE nec nencned ct Rae 119% (119 118 Feb. |120 Jan. 
ist, West. D., 78, 1891, cou. off. 108%.) 108% 108 Jan. |110 Jan. 1st cons., 68, 1933 ............ 19 b.)1195 |118%2 Feb, |120 Jan. 
lst,Waco & N. 78, 1903, cou. off 113 b. 1 b.113 Feb. 1113 Feb. || Shenandoah Val.- 1st, 7s, 1909] 96 97 6 Jan. |100 Jan. 
2d, consol. M. L. * 1912..... 100 | a8 b. 94 Feb. |100 Feb. Gen’! mort., 6s, abate 39 40 w.| 39 Feb. | 43. Jan. 
Gen. mort. 68, 1921... ........ 69 b.| 70 a. 6614 Feb. | 72 Jan. || So. Carolina—1st, 68, 1620......107 a./L07 b.'106% Feb. |107%9 Jan. 
Ml, Central—1st, gold, 48, 1951 (107 b ‘166 b. 107 Fev. 108% Jan. |} 2d, 6s, 1931........... esewereee|-soceeee 96 b.| 80 Jan. | 80, Jan. 
Gold, * nies teakeetmieinen 98 a. 4 98 Jan. 99% Jan. i I ic teteitnened 20 b.| 23 b.| 24 Feb. | 2843 Jan. 
Ind.Bl. & Wr tet, pref., 78, 1900, = b. onaenen 1191 Jan. 120 Jan. || So. Pac., Cal.—Ist, 6s, 1905-12..)1124eb. tT 110%g Feb, |112's Jan. 
ist, 5-68, 1909 Rceenpnde aecerenatl 6% | 96%b.) 911g Jan. | 97 Feb. || So. Pac., Ari.—1st, 68, 1909-10. .|110%4b.,110 a.110 Feb. |110, Feb. 
24, 5-G6s, 1909.. .. ..-......-<.| | 83 b. 77lgJan. | 86 Jan. || So. Pac., N. M. —ist, 68, 1911. ..|..-2..2- 05 !gb.|105% Jan. | 10658 Feb. 
Eastern Division-—6s; 1921. | 9549b.| 96 b. 91 Jan. | 96 Feb. || Tex. & Pac.—Inc. & ld gr, 7s, 15 65 Sg | 5848 Feb 66" Fe 
Income, 6s, 1921.............. lo | 33% 3014 Jan. | 3453 Jan Rio Grande Div.—6s, 1930 ...| 7573 | 68.ab.) 64 Feb. | 75% Feb. 
Int. & Gt. Nort 6s, gold, ’19 § 1190. 1s b.117 Jan. 118g Feb Gen. mort. &term., 68, 1905..| 68 66 b.| 66 Feb. | 691s Jan. 
Coupon, 68, 1909.............. 95d. 95 | 93 Jan. | 96 Feb. || Tol. A.A. & N. M.—Lst, 6s,1924.| $912 | 87 b. 89 Jan. | 92, Jan. 
Kent. Centr.—Stamped 48,1911 71 b.. 72 | 64 Jan. | 72 Feb. || Tol.A.A. & Gr.Tr.—l1st, 63, 1921|.--..... 104%4a.103 Jan. |104% Feb. 
oxy. & O.—Ist, 6s, gold, 1925 96 b. 95!eb.! 9544 Jan. 100 Jan Tol. Peor. & West—l1st, 7s, ’17 . 109% 10 1104 Jan. |112_ Feb. 
LakeSh.—Con. coup., Ist, 78,1900 aoe b.1125 b.126 Jan. 128 Jan. || Tol. & Ohio Cent.—1st, 5s,1935' 974% | 9744 | 95 Jan. | 99% Jan. 
Con. coup., 2d, 7s, 19 ... L22%b.123 b. 12219 Jan. 124 Fe Union Pacific —1st, 6s, 1896-9..{114% (114% [114 Jan. [115 Jan. 
Long Island—Ist, 73, i398. eee Sees hae 121 Feb, 121% Jan. Land grant, 78, 1837-9........|103 b..1027%b..102 Jan. |102%3 Jan. 
1st, consol., 58, 1931.......... 110 b.'114%b.113 Feb. 115 Feb. Sinking fund, 8s, 1893.. ..{1194eb. 119% (118% Jan. 120 Feb. 
u. & Nash.—Consol., 7s, 1898 120!2b.120 b.119 Jap. 12112 Feb. Kan. Pacitic—1st, 63, 1895....|109 b.111 a.11149 Feb. |114% Jan. 
N. 0. & Mobile—1st, 68, 1930. 105 b. 105 b.105 Jan. 106 Jan. Ist, 6s, 1896. ee ceaeeee{lLL db. LLL b. LLL Jan, j|112 Jan. 
SR BEE... cnccuaseseeuews 90 b. 90 b. 90% Jan. | 937% Jan. Denver Div.—6s. 1899... .... 115 ‘114%gb..114 Jan. |115 Jan. 
E. H. & N.—1st, 6s, 2929...... 114'4b.1144yb.115 Jan. 115 Jan. lst consol, 6s, 1919 ........ 105 ‘1V06 105 Feb. |107 Jan. 
General, 6s, 1930 i ahaa calla dee 108 108 107 Jan. 10844 Jan. Oregon Sh. Line ~1st, 6s, ’22..)102144b. 102 102 Feb, |10749 Jan. 
Trust Bonds, is Gs waieiiins (107%3b. 107% 10419 Jan. 108 Feb. || Virginia pa 6s, 1927.. SO Bel «secon 97 Jan. 99 Jan. 
I Was datéeamedin ga ee 98 Jan. 9814 Feb. || Wab. 8t.L. & Pac. -Gen., 6s, ’20| 51 b. 48 b.| 49 Jan. | 60 Jan. 
abd A. & Ch.—Ist, Wy 1910, i a109 b.109 Jan. 11019 Jan. Chicago Divison—5s, 1910 ...| 94% | 92 89 Feb. | 95 Feb. 
™ nsol., gold, €s, 1916... 9642 | 94 b. 95 Feb. 961g Jan. Wabash—Mortgage, 7s, 1909..| 854d.) 85'4b.| 8544 Jan. | 88 Feb 
ue . & Ch’lston— ‘ta, quid: 1924 101 “b. 100 b.101 Jan. 102 Jan. Tol. & Wab.—1st, ext.. 7s,’'90114  |113 110%Jan. j114 Feb. 
etro. Elevated.—1st, 6s, 1908.1118\4b.118% 117 Jan. Lily Jan. 1st, St. L. Div.. 7s, 1889..... 110% 1110142. 106 Jan. |11149 Jan. 
mic °s: hE RELIES 110 gb. 110%b. 109% Jan. 111 Feb. 2d, extended, 7s, 1893.. .... 100%b., 1014b., 99 Jan 1034 Jan. 
Meee Central— 1st, con., 78. 02129 b. 130 127% Jan. 130 Feb Con., conv., 78, 1907........ 85 90 90 Jan. | 9549 Jan. 
oth ac.— 1st, cons., 68,1920 115% (116 (114% Feb. 11642 Jan Great ~ —Il1st, 7s, 1888....)113 L1219b..109 Jan. |113_ Feb. 
P a Reece 24 b.j/123%b.122 Jan. 124 Feb 2d, 78, 1893..... ..- 101¥g |1014 | 99 Jan. |103%4 Jan. 
ac. of Mo.—1st, 68, 1888 ieee ‘1021gb./ 10219 102 Feb. 105 Jan. St.L.K.C. &N.—Re&r.,78,°95.|11219 |112%2b.|110 Jan. |1122 Feb. 
Members, 76, 1901. ..........)ec00.00- peaks 108% Feb. {110 Jan. || West Shore—Guar., 48.......... 102% [103  |1023g Jan. | 10344 Jan. 
NOTE - The letter “ b” indicates price id, and “‘a” price asked; all other prices and the range are from actual sales. 
a STATE BONDS. 
SECURITIES. Bid. Ask. | SECURITIES. Bid. Ask. SECURITIES. Bid. 
Alabama—Class A 3 to S..... 1906 10812110 Missouri—6s..... due 1889 or 1890; 107 |...... Rhode Island—6a, cou..1893-1894; 116 |...... 
Ciass C’ re eee 806 104 105% || Funding or pasties 1895 ae sees — a non-fund. aoen . os 7 
SS ages, O14) SE - Ft ae rown consolidated 68 .. . ere 
ennai ar ert 00| 05 |......; New York 6s, i eas A SRNR Teunessee—6s, old...... 892-1898 65 66 
Arkans } 
74 rie Se, funded. .1899- 1900 10% TSI * eae Re ITs 1893 Bee ‘déceces Compromise, 3-4-5-68......-. 1912' 76% 
“ ittle Rock & Fort Smith,iss.| 28 | 29 North Sisitinactn re _ Se New settlement—6s......... 1913/ 106}9)...... 
7. e Memphis & Little Rock, iss..| 21 |...... || Funding act..........-..---- et Mit ‘lsssces DO cecccns <daetacnn: «neesees 1913; 1021g)...... 
Georgia ansas Central RR........ 712° 8%) New bonds, J. & J.. - 1892-1898  « eeeen itntentidsiee mabawoean: seid 1913} 78%) 78% 
ea—78, Gold............. 1890) 10812|/1(912,} Chatham RR......... pe BR: hidinad Wit OB n 0... cc0ncccansuns O08 Ancaie 
“quiana—7s, | asia 191 5 |......|| Special tax, oy anbanie se eb 1219] ...... 6s, consolidated bonds........... SS 
Mic AE i inialinstiaatie axe ceed 841g) 84% | Consolidated ihn lainia ti 1910} ...... 101 6a, consolidated, 2d serie3....... 65 bint 
hignn—70..27 100707777727 ST MEE “ncoaad? Miitacisedenina denen iad-schanen 1919! 12519'1261g|| 6s, deferred, trust rec............ 12 
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BONDS—STOCK EXCHANGE QUOTATIONS ON FRIDAY OF INACTIVE RAILROAD BONDS. 
































































































































































































































__# No price Friday; these are latest quotations made this week. 





j 
SECURITIES. Bid. | Ask. SECURITIES. Bid. | Ask. | SECURITIES. Bid Ask. 
Railroad Bonds. . San. Fr.—( Continued )— 
(meats Bashange Ev ices.) eR oe 1919 us |" Kan, City & S.—1st, 6s, g.1916] 101 |106 
a. Fh pode ye A a elietit Stitt RAT Seta oa ae bea taba a ee &V.B Bg.—ist, Bs. 1910 a 110 
und mtg, * * alin Ae, tis gp me > 4 a ad ier ‘d — — , 8.1 eerece *“*eee6 
Balt. & Oh tio Let 63, Park B. 1919 126% aati ss extended. B8.---+--+-+--1920 113% um a3 L: k. & 80.0 oe 1905| 11339|"777"" 
os, pean Cecio Si Gomes etl shen 1st, cons., fd. coup., 78..... 1920} 130 113% pet, Se — ee renee 229 1906) oe 
Bost. H. Tan. & W— Deb. 5s..1013) 95%! 95%) Reorg., 1st Hom, Ge,,.......-1908) «-.-.-[112 Con. 66, OF GOUpOR.. coe] wf = 
— a eS Nor— 1906] 107 N.Y. :- E & W_Col. tr., 681922/ ......|...... Trust receipts. ....... ...--20- 10239|°°"""" 
tae ecenenessceseweesns: * lagoi5 & 8. W.—Mortg. 68....1908| *90 |......| Pennsylvania 
Capech oa apnea’ neers evan, aT. “let, con, 68.1921) 117 |i18 "| Pa. a. Co.’ io guar. 6 4398, 1st op.-1921 et 106 
on —Ist 7s, gu ..1927\*140 |...... Mt. Vernon—Ilst, 6s.........1923| 110 |...... POR. « +o seece. | w 
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“Quotations in Boston, Philadelphia and Baltimore. 
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Insurance Stock List. 
{Quotations by E. 8. Bailey, 5's Pine St. ] 
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Gas and City Raltllroad Stocks and Bonds. 
(Gas Quotations by GEO. H. PRENTIss & Co., Brokers, 49 Wall Street. ] 
















































































































































































weceeceee) SYU |------|| Phila. Newt. & N.Y.—18t)} ---+e-|------ GAS COMPANIES, Bid. | Ask.!| GAS COMPANIES, Bid. | Ask, 
= oeeee , Brooklyn Ges-Light .. wees [202 |105 \K7aple’s (Bklyn.).......--. 54 | 56 
Citizens’ Gas-Light ....... 5 57 |;Wi —— bik semendsninininds 125 (130 
ences BRE, BB. cccccccecec cocci see 1166 (110 {114 
oneal -enme Consolidated Gas ....-....| 24 | 85 erate (Bklyn.)....| 75 | 80 
-, COUD., J << City & Hoboken...|160 |..-.... “unicipal— ae , Se 105 /110 
-» COUD., —Bonds ..... 15 {122 alton Municipal eecneses 134 })136 
scene: ecoveel =" feeenece Matual (N. _( as. 6 6©FClCU em 8, GB .coccoce cocee ccf ION 1500 
acomeare pemers wnt N (Bklyn.) 100 {103 {I~ —.-  oetiasael ceed 10 tts 
oncwe: |coonn ry  * SReeRRTRE Phiten ectesienenncs 
Ht PO al el 100 /1i01 
3 9 
a3 | oe ioe RR. Quotations by H. L. GBANT, Broker, 145 Broadway.] 
37 |----*: | BYokerSt.& Fult.F.—Stk.| 28 , 30 /D.D.E.B.&B. — Scrip, 68 105/107 
naa 1st mort., 7s, 1900 ......;112 [116 ||Kighth "AY. cron Teceaces -'190 |200 
otaneeneeses-eneeee 25 B08 || Conv. 78, Cp.ol, Jan., 50) --- 54) 16" | B2dway & 7th Av.—St’k../205 [212 scrip, 6s, 1914 ........ Kil 110 
~seeeece 1034 1st mort., 5s, 1904 ......;103 |106 | 424& Gr'nd St. “Frye 220 (225 
122 -|122i, | _24 mort., 58, 1914..... .. wcccee 106 | lst mort., 7s, 893....... 112 (117 
35 B'way Surface bds.gnar,.|....../100 | 42dSt. Manh. & St.N.Av_| 34 | 35% 
ween cece 126i, | , Bonds guar., 5s, 1905 ...)....../100 lst mort., 6s, 1910 ....°/109 /111 
STA 1, —" a ey Citr—Steck..... 175 (185 d mort., income, 6s.....) 46 0 
16335 “Sate: 2 t mort., 5s, 1902 ...... 106 {110 ||foust.W.St.&P.F’v--Stk./160 [165 
— 99°" mt Crosstown Stock. 165 (175 lst mort., 7s, 1894 ...... 110 ;112 
en 119 lst mort., 7s, 1888 . -105 |108 ||Ninth Ave.............. oonney 
er Bashw’k Av.(Bklin)—St'k 150 (155 |\$acond Av.—Stock........ eee: 
ee i12& “seers | Contral Crosstown—Stk../155 165 let mort., 53, 1910 ......'105 [107 
1003 lst mort., 6s, 1922 ...... ill Oonsol., 7s, 1888 cocecese/ AGS leccece 
ee ae "25° “— * N. & E. Riv. anne. | eae 120 /||8ixth AV.—Stock coece coclevccce 
ee) ee ee | 6 Conne Conso 8, 1902 ......../116 |120 1st mort., 78, 1890 ....../110 {115 
aa 11 “oan toa ae oirist'phs r&ioth St—Stk./118 {125 | Third Av.—Stock ........./205 [212 
oonene wanes senting may 7s, 1 et 1 121g /|_ Bonds, 7s, 1 ———-) 
eecces iv? | 777". | Dey Dk. E.B.& Bat’ 175 | Tw snty-chird st.—Stock..|245 |252 
i093 1st mort., Ta, 1898 ...... 112%)} 1st nort., 7s, 1893 -.....)112 |114 
ii seg Unlisted ee ae from both Exchanges: 
eecess 126 eceeee —————— 
ef inane UE ess . SECURITIES. Bid. | Ask. SECURITIES. Bid. Bid. ; Ask. | Ask. 
—a 10 eeerecece 1 
+t sities Am. Bank Note — iupesnes Idannedleane - ‘Mex. Nat. lst mort,..... 40 40 | 42 41 
lll |115 Amer. Tel. & Cable........ 70 | 73 — R’way & Nav. Oo. «. 373 4 
eccccelececes | AtCh.& Pike's Peak. Ast, 63 105 BOO fl PBCE. ccccecccce. coecesceces 7%! 8 
pres Bost. H. T.& West.—Stk.| 22 24 Mich. & my wile cemesioocace’ cenees 
prone. i aa Debentures..... caenn+ Loocasel EE Onn GB Ie Descencal § teanees 
85 |-cc-- IITLehion Nav.—4 ‘es, 1914.) ------ 113. | Brooklyn Elev'd—stock... 45 | 47 |\N. & Green'd Lake, ist a 
116 {119 lat — peagcescqucesocsece 1065/1074 OEE. ccc cccee covssecs ccccce] ccocee 
fa Be BRABE, ccenccece ccsccovs 7949) 81 | (N.Y. Chi. St. L., 1st st. oer.|...... ecceee 
sala 87 | 88 Cape Fear & Yad. Val. Ist} 96 |...... Pe city. & No Tonanece cncett SE Epbnin’ 
Nav 89 |...... | Chic. & Atlantic.— enef.| 8 10 | IN City & Norvhern....| 18 
re eeeess| 034g | Chic. Santa Fe & Cal. 5s..)......)/1044) |N. Y. W. Sh. & B.—Stock BAalcnse ° 
gs ' Ches. &O., ser. B, def. . crip = a North. F hag < Div. bonds... 97 | 97% 
Cincinnati & Springfiek , ort v. Cons.—Scrip..}...... nam 
BALTIMORE, Cont.Cons. Imp.Co.’ Tr.stk| 43 | 62 ||Pensacola & Atilantic....) 14%'..... ° 
95 Des Moines & Ft. Dodge..} 15 |......||Pittsb. = Western ....... Po ee ° 
seeeces 155 165 Preferred... 25 -e2eee ls tm ee+eee e800 2282 fi eceeece 95 
East & West RR. of Ala..| 25% 2H4g meme < & Decatiir tebe edeeed 25 23 
ae iia tdison Electric Light... ceccee 195 lst 9 68. 2202.00.00 90 | 91 
adeaiiediaie 129 |-y97° | Georgia Pac.—St 24 |......1\St. Louis it S.& Wich..| 7%) 9 
~se0 4 . 1 st 6s... e oe 108%; ilO | BGS MRBEE. coos ccessce =*« ececeel|s eevee 
seieiniees + fi i BAe ....cecenscccee cococes] 60% 68s BE. Paul b.€ Gr. tr, lst 6s on 
62 |.----- | Kanawha & Ohio........-.| 8 | 8 |/Tol. A. A.& N.M-.......]000. aiconeme 
lili LL |-ccee | “ Ust pref....0. .-..ce------| 23 | 24%9| United Siates ill. Go...) 85 100 
12 DEE cancsccceesecees ol ©@ 11 ||Utah Central.—lst, 6s....) 81 |...... 
sadaiatel 338 jee Ist 68..0-...0 see ---eeee| 7449) 76 ||Vickyb. & Meridian......-|....00| 4% 
ioe 105 Keely Motor. oe 1U0% li Pref eee eee ee eeesesesesese «sees leceeee 
108 |!03 Memphis & R. Ast, ee Feemtte Remade Bl MID dcccccenecescadad ete" 
133 114 Mexican State 3s........ sclecegesiccescsti BS aes. pececesecencososen -| 58 60 
nese 112 Mexican National pecoseel © 11 7 124g]. .-cce 
eccccccese igs Prof............-. --......| 32% 3349') West N. ‘Car. —21 Con. 6s..'100 /101 
TS) 19 Boston Reahe--Deliewinn are the totals of the Boston banks: 
PeBRED. 5 Soni +i 1887. Loans. | Specie. |L.. T’nders.| Deposits.* | Circula’n { Agg.Cl’ngs 
eee: 95g 94 ai t a = a .s ¢ 
ee Feb. 5/146,825,100) 10,704,600) 3,037,000 110,748,000! 12,329,300] 79,162,475 
i204  °12.146,003,000] 11. "O61. 00u} 3,133,600 110,011,500] 11,953,400] 76,981,717 
ee  19/146,209.600|11.047,000|_ 2,904,400 110.329,89¢ |12,933,400] 82,436,696 
-soe-|| pinta Con ella. 7ad ad isiq123 | Philadelphia Banks.—The totals have veen as follows: 
ii? (120 
eenacelocesse 1887. | Loans. Lawful Mon’y| Deposits.* , Circula’n |Agg.Cl’ngs. 
snAILROA seeeer | eee e $ $ + $ 
 -— | 85,438,800 | 22,808,300 | $2,922,000 | 4,012,500 | 53,364,211 
a ie E os he Ns Ft * ee 3.687.400 | 22,837,600 | 82,775,900 | 3,515,750 | 69,473,520 
Inc. 7s, end.. coup. Oi ......' 34 1122225. | el.) 35:717:900 | 23,555,800 | 83,042,000 | 3,507,740 | 63,737,798 
Balt. & 0. od "213 |) Te...case. Se oe Oe | 85,757,900 | 22,959,100 | 83,135,500 | 3,500,740 | 57,734,904 
’ 
* Ex-dividend. ¢ Pershare ¢ Last price this week, * Including the item “due to other banks.” 
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New York City Banks.—The following statement show: the 
condition of the Associated Banks of New York City for the 
week ending February 19, 1887: 














Average Amount of— 


































































































Banks. Loans and 
Discounts. 
¢ 
New York 11,220,000 
Manhattan Co....| 9,385,000 
Merchants’.......|} 6,643,300 
6c C8" ..cec0 - & $42,000 
America eeeeee eeee i 7 92 .70 
Phenix eeeeee eeeeee 55,000 
ET tide smeueminne 7.759.+00 
Tradesmen’s ...... 2.730.300 
Fulton eeeeee eeeees 2 6,300 
Chemical ......... 19,523,600 
Merchants’ Exch.) 3,220,000 
Gallatin National 028,900 
Butchers’ & Drov $52,300 
Mechanics’ & Tr.. 382.000 
Greenwich. ......- 1,126.40 
ther Manuf’rs 405,500 
Seventh Ward.... 290,90 
State of N. Y...-.. 103,600 
Americ’n Exch’ge.| 16.732.000 
Commerce ...... ..| :7,627,200 
Broadwa -—eee eer f s 3 5, ) ) 
Mercantile.... .... ’.308,80 
ific eeeecee @eeeee ‘ , 29, ) 
Republic .......... 8,703,900 
4 or ical hits 4,735,900 
Peoples’. .....- .... 1,961,500 
North America ...| _ 2,977,600 
Hano over. eee weeces 1 .687,100 
Irving. sees eeeerae 074,000 
Citizens’ eeeeee eoes +7 32, 100 
neat 910 Of 
Mar t eeeenecreeeeaeaece 127,01 0 
St. Nicholas ...... 2,127,700 
Shoe & Leather.. £254,000 
Corn Exchange ... 392,606 
Continental..... .. 4,672.100 
I innit 2,173,000 
pmmertene’s Trad ar eget 
ar. 28000 
North River....... 1,940,000 
East River........ 12 eee 
Fourth National. 589,000 

























































































































































































































































































Net Deposits 
Bpecte. othe Ciroule- 
ol | than U. 8. tion, 
. & | ¢ 
2,210,000 520,000, 10,450,000, 45,000 
1,894.0 00; 285.000, 9,439400, ........ 
1,697,600, 811,400, 7,131,600 45,000 
2,443,000} 622,000 8,708,000, ........ 
1,545.900; 643.300, 10,004 900) _... 0... 
613,00 56.000) 2,765,600, 259,000 
6,322,800 478.0600, 11,775) enn 
379,200} 209,500} 2,309.800) 90,000 
572,400 116.¢00 i 824,300) seenness 
8,762,000} 661,000, 23,655,300)... 
565,100 282,4( 3,534,100 101,800 
85!,900 612,100; 4,769,600 609,500 
516,700 66,000) 1,970,700 211,800 
06,000 220,0  gaepeeeures 
356,100 140,400; 1,161,300 ,6 
568,200 230,2 2,780.8 53:,.200 
271,600 3,800) 1,238, 43,100 
38,000; 354,100) 4,104,100} 2.2... 
5,569,000) _ 983.000) 17,013,000) _.......- 
= ?7,600 1,i , J 13,687,2¢ ) 956,100 
75 7.700 310.900) 5,132,400 45,009 
1,662, 700; 399,700; 8,083,700 44,800 
627,y00} 141,600) 2,756,900; ......-. 
1,657,300 484,300; 9,093,%0¢ 817,200 
1,084,300 235,700 168,006 5,00 
313,100 107,500, 2,460.00 oeeacces 
30,500 235,8( f ff eee 
2,956,200 502,700; 13,065.50 135,000 
672,500) 172,600) 3,160,00 153,600 
718,600; 149,200) 3,130,£00 ,00 
191,200 23,600; 3,345,200] ~~ .~....... 
578,500 104,200; 2,625.0 428,400 
th 9441800 1,800,000] = ....-... 
62. 32,000) 3,547,000} 443,200 
$82,100 140,000 Se 6 sensenss 
64,3 447,700; 6,437,200 49,500 
380,000 304,0  — aneseens 
5.737.300 972,600; 24,385,2 986,900 
5,514,300, 1,387,100) 2¢6.265.8 45, 
aos 8,000; 2.036,000}  ........ 
203,e 16,400) 1,074,i00 224,300 
5,721,000) 12615000) 20°143°(.00 ;000 
2,004,600 891,000) 9,692,. 00 ,000 
114,000 315,000, 4,153,000 42,000 
1,5 77,6 269,900 6,332,700 45,000 
5,373,600 466,400, 23,097,100 257,300 
1,449,700 307.200; ‘i 2ieeesen 
231,100) 122,500) 1,339,100} 199,700 
358,300 324,900, 2,697,500 222,900 
350,500 9,200; 2,812,100 ’ 
356,500, 138,200, 2,543.00] —-...-. 
1.3528,° 00 272,400, 6,304,800 45, 000 
76u,> 94,400 16.800] sc cccccce 
300,000 260,000 3,088,100) ...... ° 
127,200 309,500; 2.688.400] —....---- 
»243,200 72,400, 5,550.600 5,00 
683,100 140,200; 3,030,500 43.600 
314,200] 156,400] 1:899'x00| _ 45,000 
353,900 163,300, 1,688,700 134, "400 
1,067,200 63,00; 4,666,400)  .......- 
313.200 213,400, te 
441,500; 127,600, 2.176, 800) 43,800 
631,400 108,100, 2, 260, om 175,000 
91,647.200'21.776, 700! 391,778, 200: 7,646.600 





The following are totals for several weeks past: 





\L. Tenders. 


Deposits. 


Oirculation 


| Agog. Clear’gs 





6V0i% 


Second National.. 904, 
Ninth National... +704,200 
First National....| 2£-506,600 
Third National ... 9+454,700 
N. Re Nat. Exch.. q'ane 200 
Bowery ........ ..- 689,300 
N. Y. oun ecces 2 2,500 
German-Americ’n eiteies 
Chase National... 34: 8,100 
Avenne..... 2434.00 
eee Exch’ ngé. 2'479,500 
United States.....| 3°287.800 
ee RNR 426,700 
Garfield........--.. 1,741,300 
Fifth _—— Ve itet 
Sada ane MECESD--| | 1°783,000 
iceman 2,070,500 
Sixth National....| 1»723,600 
a 367.350.000 
1887. Loans. Specte. 
$ . cs 
Feb. 5)359,185,000 03, 420,400|24,210,000 
tee 5,586,700) 93,531,800 23.270. 
‘ ’ 




















.200121,776,700 


$ 
336,636,400 
392,771,260 
391,778,890 








¢ 
668,272 421 
665,080,647 








latest date are given below. 


RAILROAD EARNINGS. 
The latest railroad earnings and the totals from Jan. 1 to 


(637.95 3,503 


The statement includes the gross 


earnings of all railroads from which returns can be obtained. 




































































_ Latest Eurnings Reported. (| Jan.1 to Latest Date. 
ADS. 
Week or Mo| 1887. 1886. 1887. 1886. 
$ $ $ $ 

Atch. T. & 8.F..|Januarg ../1,286,157) 862,203) 1,236,157) 862,203 
Buff.N. Y.& Phil./3d wk Feb 49,300 42,700 "311,800 301,113 
Buff. Roch.&Pitt 3d wk Feb) 28,637) 28,298 212,201 202,00) 
Bur.Ced.R.& No.|2d wk Feb A7,ATO 53,877 315,907 281,039 
Cairo V.& Chic.|2d wk Feb 12,646 9,77 80,776 52,803 
Cal. Southern. .. Ba wie Fei 117,479} 26,664; 187,479 26,664 
Canadian Pacific 3d wk ‘ep! 119,000) 122, 992,000 837,358 
Cp.F’r& Yad. Val |Januar 20,533; 17,922 20,5% 17,922 
tral Iowa...| 1st wk 23,217; 21,461 133,231 101,890 
Ohesap. & Ohio.'January ..| 317,612) 261,169 317,612 261,169 

Eliz. Lex.&B.8.| January .. 69,130| 59,278 69,130 59,27 
Ches. O. & 8. W.\ Janua 140,168, 117,266 140,168; 117,266 
Chic. & Atlantic 3d wk eb 45,565 27,55 252,275 189,052 
Chic. & East. fll. 3d wk Feb) 33,156) 30,195) — 259,392) 232,701 
Chic. Mil. &8t.P.3d wk Feb) 368,000) 365,954! 2,545,000; 2,557,798 
c. & N’thw’n. January...| 1,723,173 1,328, 107} 1,723,173! 1 ,328,107 
Chic. & O. Riv..'3 wks J an. .747 4,3 5,7 4,395 
Chic. &W. Mich. 34 wk Feb 23,991 24,131 152,649 151,747 
~& D.|\3dwk Feb) 51,245) 49,474 389,453 351,398 
Cin.Ind.8t.L.&C. 3d wk Feb 49,348 49,700 368,322 345,095 
-N.O. &T.P.. 2d wk Feb 62,783 48.913 384,464 290,476 
Ala. Gt.S8outh..2d wk Feb 30,764) 22,743) 187,799) 137,052 
.Orl. & N. E. 2d wk Feb 12,282 11,221 92,603 85,622 
Vicksb. & Mer..2d wk Feb) 10,442 10,889 74,778 67,070 
bbe meng 8h. & P. 2d wk Feb, 9,74 10,863 $2,855 61,445 
Erlanger 8yst.|2a wk Feb) 26,015) 104,629 822'°499 641,665 
Cin-Ric &Ft.W. 24 wk Feb 6,211 7,203 39.351 37,194 
Cin.Wash.& Balt 2d wk Feb 35,834 35,773 256,714 216,369 
Clev.Akron&Coil\2d wk Feb 8.880 8,585. 54,189 48,936 
Cley. & Canton. |January.. 27,465 ms 830) 27,465 20,830 
Clev.Col.C.& Ind January 281,347 73 239} 281,347 273,239 
Col. & Cin. Mid. /2d wk Feb 6,139 »,116, 11,346) 32,094 
Col. Hock.V.&T.)’anuary ..| 209,756 164 982) 209,756) 164,982 
Col. & Rome....|January | 7,666) 5,427) 7,666 5,427 
Deny. & Rio Gr (3d wk Feb! 134,848) 111,586 938,143 739,661 
v.&R.G.W.\January ... 71,290) 66,584) 71,250) 66,584 
Des. Mo. & Ft.D.|/2d wk Feb, 6,360) 9,502) 38,340) 35,869 
Det. ’g&No.\3iwk Feb) 16,014; 18,809 1 16,506, 118,240 
E.Tenn.Va.&Ga.|/2d wk Feb 101,939) 83,750) 608,49: 3 480,745 
Evans. &Ind’plis/2d wk Feb Gi § asesnere 25,950|  ....- 00 
Evansv. & T. H. 2d wk Feb) 13,587) 12,654) 81,941 71,794 
Fiint & P. Marg.'2d wk Feb 38,749 41,256) 252, 721' 230,533 









































































































































{ VoL, XLI¥, 
a Latest Earnings Reported. | jan. 1 to Latest Date. 
Weekor Mo| 1887. 1886. 1887. 1886. 
Ft.W.&Den.City|2d wk Feb} 9,980: S300: 2 $ 
. en.Cit . 
Georgia Pacific. January 96,310, 58,395 36310 Berane 
Gr. Rap. & Ind..|\2d wk Feb) 34,505; 34,765) 211'664 179,768 
Grand Trunk ...|Wk Feb 12) 310,045) 294,020) 1,717'947| 1,580'379 
Gulf Col. &8. Fe. January . 189 081 154,223 "189,08 "154.293 
Hous.&Tex.Cent 24 wk Feb 54,357, 56,945) 3181125! 307.718 
fl.Cent.(L. &8o) January .- 919, 4 782,749) 919,961! 732.749 
Cedar F.&Min,|January .. 8,832) 9,57 «83 9.578 
Dub.&Sioux C January ..| 67,084) 48/914 67,084! 48.914 
Ta. Falls&8.C,|January ..| 44,567) 26,988 44,567| 26.988 
Tot. lowalines, January ..| 120,483, 85,480) 120/183 85,450 
Total all lines.|January ../1,040,444 868,229) 1.040.444! 862'2 
Ind. Bloom. & W.\istwk Feb) 51,940) 50,539 254,540! 235°305 
Ind. Dec. & Spr.|January 0,98: 35,120 40,983 35,120 
K.C.Ft.8. & Gulf. IstwkFeb| 43,692) 34,113] 263/358! 197'517 
Kan. C 8 .jlst wk Feb 31,954 17,679 199,387 105 49? 
Kan. C as ee &B - lst wk Feb 5,434. 3,740 19,182 16,089 
Lake E. & West.|2d wk Feb; 25,461 25,817; 156,409] 141/281 
Lehigh&Hudson|January ..| 20,926 16,759 20,926 16,759 
Long [sland..... 3d wk Feb) 46,117 2,394 287,027| 268,835 
Louis.Ev.&St...|2d wk Feb] 15,779 15,325] 99/157) 86°73] 
Louisv.& Nashv.|2d wk Feb) 300,470) 276,380] 1,809°175| 1,564'2 
Lou.N.Al.&Chic./2d wk Feb} 34,105) 30,837| "204’082| 7173°735 
Louisv.N.O. &T.|January ..| 200,442) 156,031] 200,442) 156/03 
Manhattan El...|January ..| 653,647| 581.573] 653°647| 581/573 
Mar.Hough.& O.|2d wk Feb) 10,256 6,582 47, 34.166 
Memphis &Chas./2d wk Feb; 32,606) 31,365) 225,731) 174,092 
Mexican Cent’!.|31 wk Feb} 100,020) 72,387} 700,820) 524/799 
*Mex.N. (N.Div)|January ..| 45,891/ 44,81 45,881; 44/815 
_~ (So. Div? 2d wk Feb 20,684 17,61¢ 124,250 100,584 
all linea|January ..| 139,328) 122,23: 139,328| 122.233 
Mil L.Sh: & West./3d wk Feb| 37,616) 24,086] 257/056! 170012 
Milwaukee & No|3d wk Feb 15,825 10,12% 107,34 2,064 
Minn.&No.West.|2d wk Feb| 11,038 4,856 9,743 20,353 
Miss. & Tenn. ..|January .. 45.587 30,836 45,587 30,836 
Mobile & Ohio.'.|January ..| 236,015! 184,263 236,015 184,263 
Nash. Ch. &S8t.L.|Jauuary ..| 242,094) 185,519 242,094 185,519 
N. Y.Cen.&H.R..|January ..)2,714,710}2,295,095| 2.714.710) 2,295,095 
N. Y. City & No.|Wk Feb.12| 11,17 8,34 60,846! | 51,457 
N. Y. Ont. & W.../3d wk Feb 20,828 17,655 144,459 131,072 
N. Y. one & W.. January ad 84,596 81,650 84,596 1,650 
Norfolk & West./3d wk Feb| 61,135! 52,910} 4671015) 352/953 
Northern Cent’l. vy ! .-| 514,947; 400,123 514,947 00,123 
Northern Pacific|3d wk Feb. 133,685) 156,795! 910,571| 907.788 
Ohio & Miss..... January --| 291,112, 274,180; 291,112| 274,180 
Ohio Southern..|January . 53,476 44,790 53,476 44,7 
Oreg. R. & N. Co. January ..| 274,225) 234,618) 274,22 234,618 
Pennsylvania... | January . 13, 851,771 3,421,536) 3,851,771! 3,421,536 
Peoria Dec. &EV. 2d wk eb 5,794, 15,535]  102°858 85,958 
Richm’d &Danv. January ..| 354,800! 278,527) 354,800) 272,527 
Va.Midl’d Div. January ..| 93,075) 92,044 93,075 92,044 
So. Car. Div.. January .. 62,400 63,508 62,400 ,008 
Col.&Gr.Div..|January .. 50,000 53,714 50,000 53,714 
West.No.C.Div|January .. 39,409 ,189 34,400 34,189 
Wash.O. & W..|January .. 7,900 6,000 7,900 6.0 
Bt. Jo. & Gd.Isl.|2d wk Feb! 19,970} 25,241; 133/426) 105.374 
St.L.Alton&T.H |2d wk Febj 27,338; 24,141, 155,867; 142,097 
Branches. .....2d wk Feb} 18,540! 16,856] 1073974) 88.846 
St. L. Ark.&Tex. 2d wk Feb; 41,524) 34,571 248/760, 194,833 
8t.L.dSan.Fran. 3d wk Feb! 97,700) 76,797) 655,957| 479.746 
8t.Paul& Duluth 3d wk Feb 18,382| 16,846! 171,533] 107,660 
3t.P.Min.& Man. January ..| 459,250) 405,539 459.250! 403.539 
Staten Is.Rap.Tr January . 40,804 35,854 40,804 35,854 
Texas & Pacific January . 547,512) 429,370 547,512 429,37 
Tol. A.A.& N.W’h January .. 32,504 23,507 32,541 23, 
Tol. & Ohio Gent. 3 wk Feb! 20,189! 10,814) 142/497 86,562 
Valley of Ghio.. lst wk Feb| —10,5-44| 9,335 55,560. 47,121 
Wabash— | | | 
East of Miss... January . 432.530!) 414.880 43 2,530. 414,880 
West of Miss..,2d wk Feb) 107,867) 113,502 632,536) 564,002 
Wheeling & L.E.|2d wk Feb| 13,490, | 11.367 76,441; 60,446 
Wiscousin Gent’i|2d wk Feb 27,960 24,033 179,271; 139,009 
Min. St.C.& W./2d wk Feb 7,036 3,124 44,327 18,699 
Wis. & Minn..|24d wk Feb) 11,657 2,301 72,687 16,174 





* Mexican currency. 








ROADS. 


Latest Earnings Reported, 





a 














Balt. & Potomac December. 
tCamden & Atl December. 
Chicago & Alton 4th wk Dec 
Chic. Burl. & Q. December. 











Week or Mo 





1886. 


Jan. 1 to Latest Date, Date. 





1885. | ~ 1886. 





i 
| 
' 
} 


29,597 
159, 214 





| 


28, wd 


158 
2, "3634 431 2, 329" 975 26° 723" "408 26, 556, 





























1835. 





$ $ $ $ 
109,609) 107,846) 1,335, 845 1,323,098 


Ch.8t.P.Min.&O. December. 499 465,811 6,153,267 8 4,810 
Danbury & Nor. December. 17,31: 16, 693 236, 035 224,870 
Det. B. sNav.to December. tt iPaper | 242 ,022 conse oes 
Fia.Ry.& Ni 30\December.| 122,022} 112,415) ......<.|  -csccs os 

ack.Tam.&K.W December. 52,1 14,438 296,595 110,777 
L.Rk.& Ft.8Smith December. 96,525 72,820| 723,350) 614,289 
Little R.M.R.& T December. 54,22 50,222, 398,117 361,522 
Lous. & Mo. Riv. December. 46,597, 43,453) 553,858) 562,524 
L mene pomey -| ‘December. 62,481 67,001| 756,940 799,928 

ich. & Ohio...: December. 20,332 21,867, 224,064) 90,308 
Minn’ap. &S8t.L. December | 149,184) 130,488) 1,549,620 1,714,752 
eN. Y.L.Erie&W. December. |1, yt es 1,505,885) (18,712, "428. 16,045,373. 


N, Y. Pa. & O. December. 
Oregon Imp. Co. December. 
Oreg. Short. Line November. 
tPhila. & Readg. December. 

Do C. & Iron December. 
tRome W.& Ogd. December.) 


Scioto Valley .. 


Shenandoah Val November. | 
South Carolina.. December. | 


80.Pac.Comp’y— 
Gal. 


Har. &S8.A. ‘November. 


G.W.T 
Louis’a West. 


Morgan’s L&T November. 
N. Y.T. & Mex. November. | 


Tex. & N. Url. 


Tot.At.System November. 


ex.&P.. November. 


264, rt 
160, "320! 





"539,709! 6,308, 
211,094 2, ay 483 
177,800) 








} 


| 


1,778,606) 1,67 
1,576,714) 1,648,777, 29, 511,589 28, '286,79L 


,938! 5, 5,167 17 


1.342.525 1 1345, 258 15,843.67 9)15 960,82 
233,294) '155,616| 2;689,493) 1,741,163 

‘December.| 61,036, 56,012| "683:234| ” .-.-. e 
71,053 57,765 686,340 636,779 
97,430, 122, 509] 1,120, 068 1,151,840 
211,975 343,935) 2,352,793 2,866,367 

4,684 235 42,489, neers “ 

November. 57,359 64,738) 578,627! 548,671 
398.558 465,353) 3,658,143 3,683,382 

| 15,796 24,751) 144,785) ene ace 
‘November.| 94,917 91,90 896.014 892,232 
783,290 998,502 25 21,776 











Tot. Pac. Sys.. 

Total of all..... 
Summit Branch. 
Union Pacitic.. 
| West Jersey... 


November. 2,041, 
November, 2,825, 609 2 
December. "103, 906 


7,672,8 8,2 
719 1, 715, 519/21, 284 274 19°631,129 
'714.021/ 28,957,097 27, 
"111,170) 


'352,902 
"732 2,624 1, "396,677 


. December. 2,343,543 2,303,118 26,603, "797 25,674,079 


. December. | 83,569 


86,865| 1,352,460. 1, "286,018 
Baas 





c Not including earnings of New York Pennsylvania & Ohio. 
i Not including Central of New Jersey in December in either yeat 
t And Branches. 
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Zuunuestment 


AND 


Railroxnd Antelligence. 


“The INVESTORS’ SUPPLEMENT contains a complete exhibit of 
the Funded Debt of States and Cities and of the Socks and 
Bonds 0f Railroads and other Companies. It is published 
on the last Saturday of every other month—viz., January, 
March, May, July, September and November, and is fur- 
nished without extra charge to all regular subscribers of the 
QpRONICLE. Haxtra copies are sold to subscribers of the 
QBRONICLE at 50 cents each, and to others at $1 per copy. 








(@ Notice.—The INVEsToRS’ SUPPLEMENT will hereafter 
be issued on the last Saturday in January, March, May, July, 
September and November. Thisis merely a change in the 
months of issue for the convenience of the publication office. 

The next issue of the SUPPLEMENT will therefore be on Sat- 
urday, March 26, instead of Saturday, Feb. 26, as under the 
former arrangement. 


ANNUAL REPORTS. 


Delaware Lackawanna & Western Railroad. 
(For the year ending December 31, 1886.) 

The annual report of this company consists of a brief in- 
come account and balance sheet, issued without note or com- 
ment, and the statements of four years have been compiled 
for the CHRONICLE as below : 

1883. 1894, 1906. 1886. 


$ 
Gross rec’ts, all sources. 32,819,606 31,311,992 31,091,677 32,312,865 
Operating SAS.<00 yy ty: mat oy 23,220,572 24,954,433 























BettermMe Nts. ....cccccce ,072,816 85,033 443,182 164,029 
Total expenses.... . 24,165,864 23,393,180 23,663,754 25,118,462 

Net receipts........ .... 8,653,742 7,918,812 7,427,923 7,224,403 

INCOME ACCOUNT. 

1883. 1884, 1885. 1886. 
Net receipts. ........... 8,653.742 7,918,813 7,427,923 7,224,403 
Interest and rentals.... 4,946,943 5,113,322 5,187,089 5,186,711 
Balance, surplus........ 3,706,799 2,805,490 2,240,834 2,037,692 
Dividends........ Oe 2,096,000 2,096,000 1,965,000 1,834,000 
Rate of dividends...... & x To i 





Balance after divid’ds.. 1,610,799 709,490 275,834 203,692 

The report shows that 7°77 per cent was earned on the stock 
in 1886, against 8°55 per cent in 18385. 

GENERAL BALANCE AT CLOSE OF EACH FISCAL YEAR. 

Assets — 1883. 1824, 1885. 1886. 
RR. buildings, equip- $ 

n't, coal lands, &c.. 33,039,336 34,250,418 34,508,017 34,496,431 
Stkskbis own’d,cost 6,503,851 5,449,713 5,374,918 4,770,654 
Netcash &cur.ace’ts *L- *327,121 ; *297,.33 1 
Materials, fuel, &e... 1,265,810 1,049,712 941,372 1,221,174 
wees 41,007,034 41,276,965 41,181,899 41,335,590 





Liabilities— 








tock................ 26,209,000 28,200,000 26,200,000 26,200,000 
Funded debt ........ 4,014,900 4,044,900 3,674,000 3,674,000 
IRA gg a a ekiae | paceman ce 
Surplus account ..... 10,322,574 11,032,063 11,307,899 11,511,590 
Total liabilities ...... 41,007,034 41,276,965 41,181,899 41,385,599) 


* Net balance between liabilities and assets. 

The statement of items on either side of the account which 
g0 to make up the above net balance of $897,331 in 1886 are 
& follows, compared with similar items in 1885 : 





Accounts receivable, as follows : 1885. 1886. 

| EN $693,904 
on hand (less than market value) .... 766,135 690,766 
Advances to leased roads. .................. 1,027,745 1,606.035 
Advances on coal to be delivered, &¢ ...... 976,342 1,113,107 
Coil bills and sundry accounts due........ 1,603,299 1,721,562 
Assets of New York Lacka. & West. RR.... 737,700 741,500 
loans and sundry accounts receivable..... 936,925 937,467 
a ea0eces ccecees $6,758,379 $7,504,341 


Less accounts payable, viz : 











Past due dividends, interest and rentals... $146,911 $175,371 
Del. L. & W. div. pay. Jan. 20,86 and’87.. 458,50) 458,501 
Renta’s payable after January 1........... 1,710,546 1,724,154 
State taxes payable after January 1...... - 477,991 381,756 
pecember pay rolis, payable in January... 487,708 577,331 
y MBG MOrteawes.... .ccc-coc coc. cece 905,490 860,436 
duchers due and payable a*ter Jan.1.... 739,394 720,°69 
idry accounts payable after Jan. 1...... 831,562 755,400 
ty obligations, account of transpor’n. 682,766 953,193 
ait $5,400,816 $5,607,010 
Balance, accounts receivable........ ....-- $357,562 $897,331 


Northern Central Railway. 


(For the year ending December 31, 1836.) 
' annual report states that in comparison with the year 
1885 there was a decrease in gross earnings of $16,304 and an 
ae in expenses of $287,054, or 8 82-100 per cent. 
elatter is due to the extraordinary expenditures on the 
tand passenger stations, enzine house and new freight 
at Baliimore, and on double track and alditional sidings. 
decrease in net earnings was $393,358, or 13 57-100 per 
cent. The aggregate movement of bituminous coal was; 


25,488 tons, an increase of 76,319 tons, and that of anthra- 
Coal 2,936,409 tons, a decrease of 265,093 tons. The ton- 
ry both classes amountei to 4,301,847 tons, as against 

621 forthe preceding year, being a decrease of 188,774 


tons in the actual aggregate of coal transported, irrespective 
of the number of divisions over which it was moved. The 


amount of grain received at the elevators at Canton, ag’ 


compared with the previous year, was: 1886, 8,023,231 bush-~- 
els; 1885, 7,354,226 bushels; an increase of 669,005 bushels. 

Under the system of car trusts heretofore adopted, arrange- 
ments have been made to add to the equipment 1,256 long 
gondola cars, the delivery of which will be completed in the 
early part of this year. 

**On December 31, 1886, the Chemung Railroad C »mpany, 
the Elmira Jefferson & Canandaigua Railroad Company, and 
the Sodus Bay & Southern Railroad Company, all controlled 
by your company, were merged and consolidated into a new 
corporation, under the name of ‘‘ The Eimira & Lake Oatario 
Railroad Company.” The consolidated line thus formed, in- 
cludes all your company’s properties in the State of New York 
between Elmira and Canandaigua and Solus Point, and will 
be operated asa part of your Eimira & Canan laigua Division.” 

The comparative statistics for four years have been compiled 
for the CHRONICLE as follows : 

OPERATIONS AND FISCAL RESULTS. 


Operations— 1883. 1884. 1885. 1886. 
Passengers carried... 2,848,547 3,131,747 3,197,202 3,407,278 
Passenger mileage... 38,003,861 39,009,765 a + ee pad 

“ cts. 
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Rate @ pass. #% mile. 2°453 cts. 2°391 cts. Cts, 
Freight(tons) moved 11,394,730 10,774,129 12,091,922 12,173,663 
Freight (tons) ee 506,975,576 595,085,163 602,415,245 
Av.rate ®@tonP# mile O910cts. O825cts. O'704 cts. O0°688 ota, 
Eurnings— $ $ $ $ 
Passengers .......0 ‘ 932,390 932 848 869,120 834,969 
TEM 4,749,929 4,181,441 4,192,105 4,147,089 
Mailexp. & m’scel... 405,811 407,537 429,698 42,5 
Tot. grossearn’gs.. 6,088,130 5,521,876 5,490,923 5,474,617 
Operating expenses. 3,831,605 3,468,394 3,255,614 3,542,668 
Net earnings..... 2.256.525 2,053,482 2,235,309 1,931,919 
INCOME ACCOUNT. 
1883. 1884. 1885. 1886. 
Receipts— $ $ 
Net earnings......... 2,256,525 2,053,482 2,235,309 1,931,949 
Other receipts........ 248,843 263,829 254,070 277,348 
Total income...... 2,503,368 2,317,311 2,489,379 2,209,297 
Disbursements — - 
Rentals |’s’d lines, &c* 557,313 461,761 442,203 446 997 
Interest on debtt..... 881,180 935,014 931,272 903,041 
Dividends. ........... 520,000 520,000 520,000 520, 
Rate of dividend..... 8 8 8 8 
Miscellaneous ..... .. 41,130 46,511 53,690 44,775 








Tot. disbursements. 1,999,623 1,963,286 1,947,165 1,914,813 
Balance, surplus... 503,745 354,025 542,214 294,484 


* Includes rent of roads and interest on equipment. 
t Includes car trusts. 


Philadelphia & Erie Railroad. 


(For the year ending December 31, 1886.) 


The President, Mr. Wilson, remarksin his report ‘‘ that there 
has been an increase over the previous year in the number of 
passengers and tons of freight transported, and in the amount 
of earnings. It will also be observed that with the exception 
of the years 1883 and 1884, when there was a slight falling off, 
the tonnige has been steadily increasing from year to year, 
showing for the year 1886 a larger amount than for any pre- 
vious year since the opening of the road. There has also been 
a moderate but steady increase in passenger travel. The 
average net revenue perton per mile for freight, while yet 
very low, is an improvement upon past years. During the 
year 1885 the operating expenses were kept down as low as 
possible consistently with maintaining the road and equip- 
ment in good condition, and no expenditures were incurred 
that could well be avoided.” * * 

§i‘‘In consequence of notice received from the Buffalo New York 
& Philadelphia Railroad Company of their continued inability 
to pay the coupons on the bonds of the Warren & Franklin 
Railway Company, guaranteed by our company, they were 
purchased, in accordance with the terms of the endorsement 
in February and August last. Legal proceedings are still 
pending relative to the reorganization of the Buffalo New 
York & Philadelphia Railroad Company, but, as far as can be 
seen, your company will be reimbursed in future for any pur- 








chases of coupons it may be called upon to make.” 
Comparative statement for four years compiled for the 
CHRONICLE, is as follows : 


EARNINGS AND EXPENSES. 





























1883. 1884, 1885. 1886. 

Earnings— $ $ $ 
PRGRRIEEE cc ccccceces 667,743 571,451 509,959 541,593 
i cthesecenees 3,243,572 2,876,075  2,653,40 3,070,029 
Mail, express, &c. . 197,528 212,620 128,896 96,863 
Total grossearnings. 4,102,843 3,660,146 3,292,<53 3,708,485 

r. expenses— $ re $ 

Maint. of way, &c... 626,575 498,350 434,653 547,081 
Mot’e pow’r&equip. 1,103,830 901,064 844,408 941,570 
Transp’t’nexpenses. 890,418 802,652 720,312 753,881 

Total (incl. taxes). 2,620,823 2,202,066 1,999,373 2,242,532 
Net earnings........ 1,483,020 1,458,080 1,292,880 1,465,953 
P.c. of op.ex.to earn. 63°80 60°20 60°70 60°50 

INCOME ACCOUNT. 
1883. — 1885. — 

Receipts — 
Net calninae ioaemaue 1,484,020 1,458,020 1,292,880 1,465,953 
| 4,892 9,120 8,471 10,836 

Total income.... 1,492,912 1,467,200 1,301,351 1,476,789 

Disbursements— k 
Interest on debt.... 1,062,270 1,062,270 935,620 1,129,432 
Interest on equipm’t 162,281 166,801 165,893 165,274 
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1883. 1884. 1885. 1826. 
$ 
Extraordin’y expen. a §«—§s ane 27,000 36,422 
lianeous....... 43,024 21,147 8,200 8,200 
Total disbursem’ts 1,277,575 1,250,218 1,187,713 1,339,328 
a 215,337 216,982 113,638 137,461 


Lehigh Coal & Navigation Co. 
(For the year ending December 31, 1886.) 


The annual report says that the earnings of the Lehigh 
& Susquehanna Railroad system increased $78,304 06, and 
were larger than in any year before, with the excep- 
tion of 1883. The chief gain was in freight and express 
earnings, and, while the system of railroads does not 
extend beyond Scranton, we have been able to get an 
increasing amount of Northern and Western business, as 
well as to share in the increased volume of local freight traffic, | 
so that notwithstanding the steady decrease of freight rates 
for some years, our earnings from this source have largely 
increased, having averaged in the four years 1875 to 1878 
$278,324 09, in the four years 1879 to 1882 $498,708 08, and in 
the four years 1883 to 1886 $729,579 51. The coal tonnage also 
increased, being, with the exception of that of the year 1883, 
the largest that has ever passed over the road, and only falling 
3,994 tons below that of 1883. * * The passenger and mail busi- 
ness shows but little increase from year to year, but after this 
year it is hoped that our improved facilities will stimulate that 
department of our business and give us better results. The 
canal earnings show a decrease, The rail freight rates on 
coal were so low through the greater part of the year that the 
canal rates, which necessarily follow them, had to be greatly 
reduced, and it was impossible through most of tha season to 
ship the smallercoals to New York by canal at all. * * Thenet 
revenues of canalsand water-powers amounted to $48,225 52. * *} 
Our total revenue for 1886 was $1,728,507, a decrease since 
last year of $256,168, which is more than accounted for by 
the lessened profit on coal, which was $261,003. The dis- 
bursements show a decrease of $10,540, and the remainder 
shows a decrease of $245,627. From this remainder $89,418 
has been deducted for the coal sinking fund, and two divi- 
dends, one of two and one-half per cent and one of two per 
cent, amounting together to $570,408 have been paid, which 
drew on the dividend fund to the extent of $39,806. The 
work of developing our coal lands hes been pushed forward 
vigorously through the year, and the rate of production of 
our mines can be fully maintained during the coming season.” 

The report concludes as follows: 

‘* During the year the lessees of our railroad property dis- 
charged all of their obligations to us, but the Philadelphia & 
Reading Railroad Company having failed to comply with the 
terms of the lease under which it held the property of the 
Central Railroad Company of New Jersey, the latter com- 
pany declared the lease forfeited, and resumed possession of 
its property on the 1st of January, 1887. Negotiations are in 
nares to fix the relations which shall hereafter exist 

tween the Central Railroad Company and this company. If 
they shall continue to operate our railroads we insist that the 
relations of the two companies shall be those of the lease of 
March 31, 1871, as modified by the agreement of May 29, 1883, 
and we hope to reach a satisfactory conclusion which will per- 
mit us to go on harmoniously with our lessees, and to join 
with them so far as may be necessary in the development of 
the business of our railroad system.” 

Comparative statistics for three years are as follows: 
Receipts— 1884. 1885. 1886. 
From railroads and Nesque. Tunnel. $1,458,200 $1,459,035 $1,464,381 
Lehigh Canal, incl. water powers..... 97,969 65,971 50,220 




















Delaware Division Canal..........---. 58,951 11,038 def. 1,995 
Net protit on Lehigh Coal............. 370,101 396, 108 135,104 
Royalty on coal mined by lessees, 
revenue from rents, and miscella- 
TD nth nantiiee cudseutio’ss 63,330 52,524 80,797 
Re $2,048,551 $1,98 1,676 $1,728,507 
Disbursements— 
General and legal expenses .......... $58,460 $59,454 $58,948 
Rent and taxes Nesquehoning Val.RR 97,050 73,081 75,526 
Rent and taxes Delaware Div. Canal. 69,921 61,965 39,581 
ll thdeidhidmenciobeenediammeeenntd 80,078 80,039 89,739 
ELSE LLL LEE LOG TT 854,069 844,488 844,692 
Total disbursements .............. $1,159,578 $1,119,027 $1,108,486 
Balance ofearnings.... ..............-. $888,973 $365,619 $620,021 
Less sink. fd. of lO p.c.p.ton oncoal $80,717 $93,558 $89,419 
Leas deprec’n on cval, impr’v’m’ts,&c. 76.026 Gees 
$156,743 $180,427 £389,419 
Surplus for year........ a jpiutiain memes ---. $732,230 $685,222 $530,602 
Balauceto credit of div’d fa. Jan. 1.. 665,934 679,936 683.843 
a icaiiteeeeeennan seadagdaacall $1,398,164 $1,365,158 $1,214,445 
an $718,228 $681,315 $570,408 
TL ED 6 6 415 





Balance to credit of div’d fund Dec.31 $679,936 $683,843 $644,037 


The gross receipts of the company’s railroads, and the total 
tonnage on the Lehigh & Susq. RR. and the Lehigh Canal, 
during 1886, as compared with 1884 and 1885, were as follows: 














2884. 1888, 1886. 

Passencers and maile.............00. $211,667 $188,765 8195,756 
Freight and express .............cce-. 655,555 675,134 875,063 
EAR alse 3,239,807 3,233,634 3,105,018 
NE A $4,137,129 $4,097,533 $4,175,837 
Lehigh Coal « Nay. Co.’s proportion.. $1,379,043 $1,365,844 $1,391,946 
Balance to make up rental............ 35,357 4~,556 22,454 
$1,414,400 $1,414,400 $1,414,400 


Ee On ate ED 


4,822,301 


9,054,180 5,148,224 


a 


Lehigh & Wilkes-Barre Coal Company. 
(For the year ending December 31, 1886.) 


At the annual meeting a vote was passed to issue $2,500,000 
new bonds to meet other indebtedness falling due, The an. 
nual report to the stockholders contains the following : 

** The projuction during the year from the mines of the com. 
pany in Wyoming and Lehigh Divisions was 2,435,552 05 tong 
as compared with 1885—2,212,022'14 tons, showing an increagg 
in 1886 of 223,529°11 tons, being the largest output by the 
company in any one year since its organization. 

‘On the other hand there has been a general decline ip 
prices obtained for coal for several years, and the average 
realized by this company f. o. b. at Port Johnston for 1886 wag 
lower than for any year since 1879. The bonded indebtednegg 
of the company has been reduced during the year by payments 
from the sinking funds, $149,487. In the Lehigh region the 
heavy rains of the winter and spring caused a general flooding 
of the mines, embracing those of our Honey Brook Division, 
The damages and necessary repairs from same largely re. 
duced the out-put for 1886, and added very greatly to the cogt 
per ton on coal coming from that division, all expenses being 
charged to production. For 1887, our mining superintendent 
reports the usual shipments may reasonably be expected. 

‘*In our Wyoming Division, with the exception of $52,849 
paid for sinking shafts preparatory to opening the new col- 
liery at South Wilkes-Barre, all improvements and other ex- 
penses have been charged against the general business; and 
our superintendent there reports the mines in excellent condi- 
tion for a large product this year, should the demand warrant 
it.” 


PROFIT AND LOSS}STATEMENT FOR THE YEAR ENDING DEC. 31, 1886, 





Coal on hand Dee. 31, Received from sales of 
1885, 135,434 tons... $313,467 RASTER: 
Mining coal............. 2,924,992 | Rec’d from coal leases... 137,367 
Coal purchased......... 142,837 | Franklin Branch R.R.. 4,689 
Tunne!s, new work, &c. 104,259) Rents...........$90,052 
Royalty on coai mined. 208,414/| Less for new 
Transportation......... 2,466,291 houses, &c... 39,549 
Harbor and coast frei’ts 89,760 _—<—- 50,502 
Shipping. Port Johnst’n 166,268 | Interest.... ............. 9,060 
Pier rent, Port Johnst’n 60,00) | Miscellaneous. .......... 12,757 
ewark yard........... 16,080 | Coal on hand Dee. 31, 
Eastern wharves, Mys- 86, 107,783 tons... 311,146 
tic, Salem, etc........ 22,065 | Balance, charged to 
Salaries, rent, &c...... 69,542 protit and losas........ 12,841 
i chceohs 6ketbdassos 66,275 
ee 15,389 
DT ones6é%dammacape 696,49: 
Charges for siuk. funds. 284,343 
$7,676,541 $7,676,541 





New Central Coal Company of Maryland. 
(For the year ending December 31, 1886.) 
The annual report for 1886 gives the following : 


ES eee ee ee 149,043 
I IE STL EA HG FREES UREN Mine Mee 202,618 
ES CE EE ee ee ee TT 53,574 


The decreased production was caused by the miners’ strike 
from March 6 to May 20, 73 days, and by the scarcity of can 
on the Pennsylvania and Baltimore & Ohio railroads, 

STATEMENT OF PROFITS FOR 1886. 


Dec. $1, balance to credit of coal account...................--.- $332,251 
os CE iit annie can ieneinnberedamamelinntle 2,076 
$334,327 

Deduct amount paid for railroad freights, tolls, mining, office 
and shipping expenses, salaries, Ctc.............c0.-ee0-eee--- 326,508 
Net earnings for the year........ igeriniescetas al 


Balance to credit of protit aud loss, Dec. 31, i885..............8296,118 


Dinisend payable Feb. 3 $50,000 
Res MONOD PO Bia coc ooo cn cccccccccsocvecnsecse SOU 
ii ITT AE AR AES I 1,251— 51,251 
—————— 
$244,866 
Add— , 
Net earnings for the year 1886...........c0c----scececcccccee--es TAL 


Balance to credit of profit and loss, December 31, 1886.......- $252,684 
A dividend of one per cent (one dollar per share) was 
declared February 10, payable March 1, 1887. 
American Coal Company. 
(For the year ending December 31, 1886.) 





Received for coal sold, rents, interest, &¢................---e0- $134.08" 
er SEN CEE sadeccocccesenccccuccatcenccrensesadveniowe 10, 
44,839 
Mining, transportation and shipping expenses...... $380,222 
a SI OR 5 NE a eS aS 6,253 
Fond interest to March 1, 1887.........c00 coscceces 12,000 
Salaries, contingent expenses, &¢C.................-.. 13,453 
Ci Cd cngcnbne Kie- S6ebEdRbCONEbERNCONs ois 24 9.957 
Fire insurance and traveling.................ee.--es- 679— 41%, 
— 
ii aaah pinienitas asian $31,981 
I i ae $279,677 
Less dividend paid March 10, 1886.......... eneccnse 30,0 
$219,677 : 
ee 31,961—$231,698 
Reduced valuation of personal property...............---+++ pee: 
I Rs NG iicncinisviontidncincsiscintiniiontiila $273,230 
COAL SENT FROM MINES IN 1886. 
Tons. 
Via Baltimoze & Ohio Railroad..............2..sesseeseeee-+* 14528 
Via Pennsylvania Railroad..............2.--2-- eee cence ener eee 12.18 
Wan GC. & OC. Cael, GE WOR. cccccceccoccvcccccces eenees seerroee a 
7911.2 
21 ad 
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Mexican Telegraph—Central & South American Telegraph, 
(For the year ending December 31, 1886.) 


Mr. James A. Scrymser, the President, makes the following 
yery favorable report : 
—Cent. d S. Amer.—- een eee a 
gross revenue for 1886.. 378,531 221,901 
Operrends expenses.... .132,279 


, 59,290 
yidends (4 per cent)...160,264 a? p.c.)114,752 





° ; 2$2,5 174,042 
there remained asurplus 

from the year’s earn’gs ......... 65,987 46,959 
this added to the surplus 

of Dec. 31, 1885 .........--.--0 68,190 21,786 
lefta total surplus of earuings.. $154,178 $68,745 


The above surplus was after paying the dividend of January, 


=, increase of earnings for the past four months, including 
January, averaged 43 per cent over the corresponding period 
of the previous year on the Central & South Ame =.can, and 42 
per cent on the Mexican. 


GENERAL INVESTMENT NEWS. 


Central of New Jersey.—Parties closely associated with 
President Austin Corbin, of the Reading Railroad Company, 
state that he has secured a controlling interest in the stock of 
the Jersey Central Railroad. He and his friends are accredited 
witha control of 184,000 shares, It is said that he will take 
the property out of’the hands of the receiver, and will make J. 

R Max well, of the Long Island Railroad, its President. 

_ A reorganization committee has been appointed, composed 
of Frederick P. Olcott, Presidant of the Central Trust Com- 

y; Jchn R. Maxwell, Vice-President of the Long Island 
Railroad ; George F. Baker, John Crosby Brown and J. 
Kennedy Tod. The committee will meet in a few days to dis- 
cuss the affairs of the company. 


Chicago & Alton.—The annual report of the Chicago & 
Alton Railroad shows the gross earnings in 1886 were $8,060, 
639 and the operating expenses $4,650,955. The previous 
year the figures were $7,998,169 and $4,612,847, There was, 
therefore, an increase in net earnings in 1886 of $29,362. 


Chicago Milwaukee & St. Paul.—The CHRONICLE having 
obtained from special sources an early statement of the in- 
come account for 1886, the figures with some remarks thereon 
will be found in the editorial columns, The same remark 
applies to the Chicago St. Paul Minneapolis & Omaha. 


Cincinnati Indianapolis St. Louis & Chicago.—At the 
recent meeting of directors Mr. J. Pierpont Morgan was 
elected adirector in place of B. F. Evans, resigned. A quiur- 
terly dividend of 114 per cent was declared, payable March 15, 
tostockholders of record Marchi, The following resolution 
was unanimously adopted: 


Resolved, That in conformity to a resolution passed by the stockho'd- 
ems at a meeting hela October 26, 1886, the Board proceed to issue 
$3,000,000 of new capital stock therein provided for, giving to stock- 
holders of record March 18, 1887, the right to subscribe to their pro 
rata proportion at par. less a creijit to them to be allowed, as herein- 
after stated, for dividends heretofore ea:ned but not paid. giving to 
each stockholder 42 per cent of holdings as recorded on said date and 
evidenced by the stock books of the compony, said new -tock to be paid 

at par, viz.: Sixty-five (65) per cent of its par value in money, in 
fourmontbly cash payments, the first payment for one-fourth of the 
amount due to be made on or before the lst day of April, 1887; the sec- 
ond payment on or before the lst day of May, 1887; the third payment 
on or before the Ist day of June, 1887, and the last paymenton or 
before the lst day of July, 1887, no interest to pe allowed on said pay- 
ments, and the residue of said payment in the credit of said earned and 
unpaid divideuds, the certificate of s‘o3k to be issued when full money 
payment is made, and to bear date of July 1, 1837. No fractional part 
ofashare shall be issued, but any stockholder entitled to a fractional 
partofashare under the allotment shall receive a full share upon a 
tash payment of 65 per cent of its par value besides credit of dividends 
# aforesaid as upon a full share, the stock not purchased by the stock- 
holders on or before April 1, 1887, to be covered into the treasury and 
to be disposed of hereafter; and be it further 

Resolved, That the stock books be closed on the 18th of March, 1887, 
and reopened on the lst day of April, 1887. 


It is stated that of the $1,590,000 obtained by the sale of the 
new stock, $1,000,000 will be used in carrying to a completion 
the refunding of the outstanding bonds of the company in 4 
= cents, now in successful progress,; The residue will remain 
orthe present in the treasury. 

Cleveland Akron & Columbus.—A loan has been placed in 

terdam and contracts made for the building of the Dres- 

2 Branch, Construction has commenced, and track will be 

to the tunnel, 22 miles, by August 1, and balance to Dres- 
completed this year. 


Cleveland & Canton.—The gross and net earnings for Jan- 
uary were as follows: 





-——_—_ January.— = 
1887. 886 








Gross earninga...........---e ee $27,465 $20,830 
Operating RE ae ae Bar 23,480 19,977 
SE TAT A tiie $3,935 $853 


Columbus & Hocking Coal & Iron Company.—The stock 
of this company has just been listed on the New York Stock 

Change, and a full exhibit concerning the affairs of the 
‘ompany (more in detail than that printed for the Stock 
Exc ge Committee) will be found published on another 
Page under the head ‘“‘ Reports and Documents.” This re- 
Port, given at length when the stock of the company first ap- 
Pear3 at the Exchange, will be found of much value to 

readers of the CHRONICLE, as it goes on record in its files 
and volumes, and can always be referred to by turning to the 


*xin the remarks upon this company in the INVESTORS’ 
PPLEMENT, 
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Connecticat Ceatral.—The Connecticut Supreme Court of 
Errors has just handed down tie full decision in the case in- 
volving the foreclo:ure of the Connecticut Central road 
between Hartford and Springfield by the New York & New 
England holders of the entire stock of first mortgage bonds 
The stockholders of the Connecticut Cantral Company 
claimed in the court below that there should ba an account- 
ing by the New York & New Englani Company, which 
leases the road, and that such accounting would show that 
the profits were sufficient to pay the interest on the bonds, 
The court below, however, gave juigment for the New Eng- 
land road and a decree of absolute foreclosure. This decree 
is set aside and a new trial ordered. The Supreme Court 
decision finds nothing unreasonabls in the demand for an 
accounting. 


Duluth South Shore & Atlantic.—By its purchase of the 
Marquette Houghton & Oatonagon Railroad, the Duluth 
South Shore & Atlantic syndicate save the construction of 
fifty miles of main line, besides about $2,000,000 which would 
have been expended for ore docks and equipment, The syn- 
dicate owns $2,200,000 of the $2,250,000 preferred stock and 
$2,900,000 of the $3,398,150 common stock. Bya circular 
recently issued it appears that the syndicate proposes to charge 
the excess of cost of the Marquette Houghton & Ontonagon 
above $3,000,000 to its general fund and raise the $3,000,000 
thus. About 30 per cent of the common stock is to be changed 
into preferred stock, making a total of about $3,000,000. The 
rate of dividends to which the preferred is entitled is to be 
reduced from 8 to 6 per cent, and the $3,000,000 prefer red and 
$2,600,000 common stock are tobe sold for $3,000,000 to the 
subscribers to the syndicate pro rata on their subscriptions, 

When the above arrangement is completed and the stock 
issued, the Duluth South Shore & Atlantic will lease in per- 
petuity the Marquette Houghton & Ontonagon road, The 
conditions of this lease will be in brief as follows: The lessee 
will pay the Marquette Houghton & Ontonagon its mileage 
proportion of the net earnings of the whole Duluth South 
Shore & Atlantic system; that is, if the system should be 600 
miles, the Marquette Houghton & Ontonagon will have 160- 
600 of the net earnings. ‘The less-e road guarantees that such 
earnings shall be sufficient t» pay the fixed charges and six 
per cent on $3,000,000 preferred stock. 

—Contractors in Milwaukee have taken the contract to build 
sixty miles of the Duluth South Shore & Atlantic Riilroad, 
The entire line is said to be under contract, and will be com- 
pleted this summer. 

Eastern (Mass.) —The directors have declared a dividend of 
3 per cent on the pref, stock, payable Marchi, All the legal 
obstacles have, it is now unlerstood, been overcome, 

I}linois Central.--The item which was in the Western 
papers last week, and was copied by the CHRONICLE, was errc- 
neous. Thecompany has tiled no new mortgage, and the 
document referred to was nothing more thin the trust agree- 
ment under which this company heretofore issued its 3 per 
cent bonds to retire other boads maturing. 


Kansas City Memphis & Birmingham.—A circular has been 
issued stating that the Kinsas City Memph. & Birm. RR. Co. of 
Mississippi and Tennessee, which had previously become the 
owner of all the railroad and other property of the Memphis 
Birmingham & Atlantic Railroad Company, having been con- 
solidated on Feb, 1, 1887, with the Memphis & Birmingham 
Railroad Company, of Alabama, under the name of Kansas 
City Memphis & Birmingham Railroad Compiny, the railroad 
and under property heretofore belonging to each of said com- 
panies will be operated by the consolidated company. 

Little Rock & Fort Smith.—The company advertises to 
pay April 1 the scrip issued for coupon 7, some $90,000 to 
$95,000. It will be paid from the proceeds of land sales, 
Negotiations are reported to be pending with Mr. Gould for 
consolidation. 


Mexican Central.—The statement for January is as under : 


1887. 1886. Increase. 
Gross @arnings. ............. .... $416,998 $316,875 $100,123 
PR ndcctecceccescessecasace 207,40vV 207,530 Dec. 129 


Net........c.ccceeeceeseeee-e-- $209,598 $109,345 $100,253 
Mexican National.—The grossand net earnings of this road 


for the quarter and year ended December 31 were as follows: 
Quarter ent. Dec. 31~ — Year. 


18-6. 1885. 18-6. 1885. _ 

Gross earnings..... $408,164 $327,554 $1,511,858 $1,321,628 
Oyerating expenses 352,740 243,948 1,249,342 1,112,736 
Net earnings........ $55,424 $28,593 $252,516 $208,892 
Milwaukee Lake Shore & Western.—-The following is an 


official statement of the earnings and expenses of this com- 
pany for the year 1886: 
































ID. od -waccsnddadédnsesosesdotsecdsessesbecndedsc ces $2,317,802 
Miscellaneuus PeCOIPUS. 2... ccc cece cece cece ene s+ ccccreeccocees 36,180 
a a eS a ee 
Operating eXpen-@s (57 per C@ul).. 2. cere eee ee cee e eee eee ee 1,322,601 
I ii eee, tnd! nich eniiapiedtien menbeneiig abil $1,03°,380 
Interest on funded debt........ as ns ietiee enmtiieinet banana’ $450.270 
CNL icc nina: dhadepdwns coaghes4segn@nenseembess 26,°939— 507,210 
Net after payirg fixed charges.............-- sin wean daneitdes $324,170 
Three and one-half per cent dividend on preferred stock..... 175,000 
ies ccc di nsaoresstasveborrecegndens enanedin .. $349,170 
Expended for improvemenis..............+---------- #49,074 


New equipment hought..............-.-- eee ee ences 113,004 
Bonds redeemed............. -.-- -.-... 130,c00— 322,079 


FRG CIID ss 00:00 csc cctncee cs vsteseiiicecwsse: aedasetunanad $27,090 
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Milwaukee & Northern.—The Milwaukee & Northern Rail- 
road has filed amended articles of incorporation increasing the 
capital stock from $2,500,000 to $8,000,000. The road is being 
extended fifty miles north to Champion, Mich., there to con- 
nect with the Marquette Houghton & Ontonagon, crossing the 
Marquette Iron range and forming a new direct route to Mil- 
waukee and Chicago. 


Missouri Kansas & Kansas,—A settlement between holders 
of the income scrip of the Missouri Kansas & Texas Railroad 
Company and officers of the company was reached on the 
19th. Mr. Gould improved his offer by agreeing to pay $200,- 
000 in cash and to buy $500,000 of the Galveston Houston & 
Henderson bonds at 80. The amount of overdue coupons and 
outstanding scrip involved in the settlement is about $2,850,- 
000, and it is estimated that under the terms accepted the 
scrip will receive about 9014 per cent of the face value. The 
holders get 60 per centin the general mortgage bonds of the 
Missouri Kansas & Texas Railway, 40 per cent in Galveston 
Houston & Henderson bonds and $200,000 in cash. The suit 
against the company is to be withdrawn. 


New York Stock Exchange.—The governors of the Stock 
Exchange have admitted to dealings at the board the follow- 
ing securities: 

ISSOURI KANSAS & TEXAS RAILWAY.—An additional $1,- 
000,000 gereral consolidated mortgage bonds, making the total 
amount now listed $34,725,000. 

CoLumBus & Hocking Coat & IRon Company.—Capital 
stock $4,313,500 in shares of $100 each and mortgage 6 per 
cent gold bonds due Jan. 1, 1917, $700,000, 

NEW JERSEY JUNCTION RAILROAD.—First mortgage 4 per 
cent bonds due in 1986 guaranteed principal and interest by 
the New York Central & Hudson River Railroad Company, 
$2,000,000. The authorized issue is $4,000,000, $1,000,000 of 
which can only be issued with the consent of the New York 
Central & Hudson River Railroad Company. 

PHILADELPHIA & READING RAILROAD.—Assented stock 
stamped by Brown Bros. & Co., and also certificates with 
Philadelphia stamps when indorsed by Brown Bros. & Co. 

OREGON RaILWAay & NAVIGATION CoMPANY.—An additional 
$665,000 consolidated mortgage 5 per cent bonds. 

New YorK CuicaGco & St. LouIs RatLway.—Central Trust 
Company certificates for deposits of first and second mortgage 
bonds under the new trust for reorganization. 


Northern Central.—At the annual moet this week the 
following directors were elected : George B. Roberts, Wistar 
Morris, George Small, J. N. Hutchinson, Dell Noblit, Edmund 
Smith, B. F. Newcomer, John P. Green, Henry Gilbert, 
Harry Walters, Henry James, J. N. Du Barry. A. J. Cassatt 
was elected President ; Mr. Frank Thomson was elected Vice 
President, Stephen W. White, Secretary, and J. S. Leib, 
Treasurer. 

Gen, James H. Wilson moved the following resolutions, 
which were referred to the incoming board of directors. 


*“ Resolved, that the board of directors be directed to declare a two 
per cent cash dividend, payable on and after 15th March prox. 

‘ Resolved, That it is the sense of this meeting that so long as the 
earnings continue as large as they are now. revi will justify the board 
of directors in the payment of semi-annual dividends of 5 yer cent, in- 
stead of 4 per cent, as heretofore. ; 

“ Resolved, That itis the sense of this meeting that the net earnings 
belong to the stockholders, and the directors are requested to ascertain 
the amount of snch net earnings expended in paying off the funded debt 
of the company and in making additions to its property, and report the 
amount of such expenditures to the next meeting of the stockholders. 

“ Resolied, That for a reasonable proportion of all such sums s0 ex- 

ended hereafter, dividends of paid-up capital stock shall be made till 
at yee stock of this company shall have been increased to its legal 

ts.’”’ 


The following, by B. F. Newcomer, was adopted: 


Resolved. That the President and directors of this company be, and 
they are hereby authorized from time to time, in their discretion, to in- 
crease the capital steck of the company by an amount which, with the 
canting capital stock, will wake the total capital stock not exceeding 

8, ,000.”’ 

—The grcss and net earnings for January have been as 
follows : 


——— January.——-— 
86. 18+ 





ee $514,948 $400,123 
Operating expenses...............-- ‘netnevanie 284,723 255,834 
RRR, . cccecnevesesntesscvccosenese $230,225 $144,289 


Pennsylvania Railroad.—The gross and net earnings for 
January, 1887 and 1886, were as below given, and show an 
increase 1n gross earnings of $430,235 in January, 1887, over 
January, 1886, and an increase in net of $262,816. On the 
lines west of Pittsburg & Erie the net result, after payment 
of all charges, shows a gain of $356,048 in January, 1887, com- 
pared with January, 1886. 

LINES EAST OF PITTSBURG AND ERIE. 
-~—-Gross Earnings.-—-—  -——-Net Earnings.—— 


1887. 18386. 1887. 18+ 6. 

0 ETT ..$3,871,771 $3,441,536 $1,214,351 $951,541 
| LINES WEST OF PITTSBURG & ERIB. 

Net surplus or deficit afler payment of charges. . 
1887. 1886. Diff. in 1887 
Sur. $222,361 Def. $133,¢87 Gain. $356,048 
Peoria Decatur & Evansville.—Following is a statement of 
the gross and net earnings of this road as obtained for publi- 
cation in the CHRONICLE : 





——_ = 
Philadelphia & Reading.—The deposit of securities undeg 
the syndicate re-organization plan are very large, and no 
notice has yet been issued of any extension of time beyond 
March 1, 

—In accordance with the resolution of the committee of the 
N. Y. Stock Exchange, adopted February 23, Messrs, Brown 
Bros. & Co. of New York and Philadelphia are now prepared 
to stamp Philadelphia & Reading Railroad Company Certificates 
of stock assenting to the plan of reorganization, as amended 
Dec. 14,1886. The stamp reads as follows: 
“The holder of this certificate has assented to the plan ofr 

tion of Dec. 14, 1836, published by the Reconstraction Trustees te 
Philadelphia & Reading Railroad Company, and the terms of agreement 
of March 22, 1886, therein referred to, and has agreed to deposit the 
same with the undersigued, the depositaries of said Trustees, at their 
office in Philadelphia, as svon as an engraved certificate can be given in 


exchange therefor, and to pay the assessments thereof when and ag 
required.”’ 


Railroads in New York State.—The following reports for 
the quarter ending December 31 have been made to the 
Railroad Commissioners: 























—Buff.N.Y.é Philas ——N.Y. & N. Eng 
886. 1885. 3. 1885, 
Gross earnings......... $630,862 $856,208 $1,042,169 50,500 
Operating expenses..... 590,616 478,507 661,890 581,429 
Net earnings........ $40,246 $177,701 $380,279 $369,071 
Other income........... 13,413 44,663 32,293 say! 
otal ne 53,659 $222,364 $412,572 $39 
wrrrTTTrrrTg Ty ° cai 2, 0, 
Int., rentals & taxes.... 93,470 222,742 302,402 455 S68 
Balance........... def.$39,811 def. $382 sur.$110,170 def.$64,63¢ 
-—N. Y. Ont. dé West. ——L. 8. é M. 80.—. 
1886. 1885. 1886. 1885, 
Gross earnings.......... $327,108 $481,573 $4,648,501 $3,970,941 
Operating expenses.,.. 271,605 385,458 2,586,638 2,172,961 
ua cums <a 
Net earnings........ $55,503 $96,115 $2,061,863 $1,797,980 
Se SE eccccceccse § secccese 16,573 45.6764 3 coesna ‘ 
SO ar 55,503 $112,688 $2,110,537 $1,797,980 
Int., rentals & taxes... 64,335 87,353 1,052,546 1,126,764 








Balance.......... def.$3,832 sur.$25,335 sur.$1,057,991sur.$671,216 


Rome & Decatur.—This railroad is partly built and the 
balance is now under construction through the rich mineral 
and agricultural country of Georgia and Alabama. A full 
statement in regard to the road, its location and prospects, 
will be found on a subsequent page. The first mortgage 6 per 
cent gold bonds are offered for sale in New York by Messrs, 
Grovesteen & Pell, 66 Exchange Place. 


Savannah Dublin & Western.—Colonel A. B, Linderman, 
President of this road, has sold $450,000 of the first me 
6s. of the company on thirty miles of the road toa New Yo 
syndicate at 85. This line will parallel the Georgia Central, 


Texas & Pacific.—A settlement between the Reorganiza- 
tion Committee of the Texas & Pacific Railway Company and 
the Income bondholders has been reached. The terms of the 
settlement now agreed upon are that the Income bondholders 
shall receive 60 per cent of the face value of their holdings in 
the series ‘‘ B” bonds of the new company, the unsold lands 
and the land notes in the company’s treasury, which are said 
to amountto nearly $1,000,000, The bondholders, on the 
other hand, are to provide for a settlement with holders of 
the outstanding scrip, now amounting to $2,240,000. Asa 
rule, the holders of the bonds and the scrip are identical, and 
the agreement of the bondholders’ committee, therefore, is 
considered final. 


Utica & Black River.—This railroad company has jast de 
clared an extra dividend of 444 percent. This is in addition 
to a late extra dividend of 3 per cent, both made possible by 
the sale of property left on hand after the recent lease, 

















147th Call for U. S. Bonds.—The Treasury Department 
has issued this call under date of February 21, 1887, retiring 
$10,007,750 three per cents on the first day of April, 1887, 
numbered as follows : 

$50—Original No. 24 to original No. 25, both inelusive. 
$100—Original No. 352 to original No, 374, both inclusive. 
$500~Original No. 149 to original No. 162, both inclusive, and orig: 
inal No. 4,235 to original No, 4,236, both inclusive. 
$1,000—Original No. 1,222 to original No. 1,320, both inclusive. 

$10,000—Original No. 2,886, to original No. 3,958, both inclusive. 

—Messrs. Griswold & Gillett offer to investors at 103 and 
accrued interest a limited amount of series nine and ten of the 
Baltimore & Ohio Car Trust bonds, bearing interest at 4% per 
cent per annum, and having nine and ten yearstorun. It is 
hardly necessary to remark that a bond of the Baltimore & 
Ohio Railroad is to be ranked among the choicest secur 
ties of the day. The bonds are secured by a mortgage of neW 
rolling stock of the Baltimore & Ohio Railway Company made 
to the Mercantile Trust & Deposit Company of Baltimore, 
where principal and interest are payable. 


— The Connecticut Mutual Life Insurance Company has 
issued this week its forty-first annual report, which will be 
found on the 6th page of the CHRONICLE, The net assets at 
the close of the year were $54,071,189, which is a gain 
over a million dollars as compared with January 1, 1836. The 
surplus computed on the 4 per cent basis is $5,242,243, The 
Connecticut Mutual has adopted conservatism as the distinc- 
tive principle of its management compared with the other 
great corporations, and upon this basis it invites the business 
of all who desire to have their life insurance in a company 





-——-December.—— ————-Year.— ——- 

1886. 1885. 1886. 1885. 
Gross earnings............ $77,955 $62,343 $814,745 $736,985 
Operating expenses....... 31,434 33,055 393,069 405,192 
Net earnings.......... $16,321 $29,288 $421,676 $331,793 





this character. 
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Reports and Documents. 


NEW YORK & PERRY COAL & IRON COMPANY. 
STATEMENT TO THE NEW YORK STOCK EXCHANGE, 
NOVEMBER 4, 1886. 


Acorporation, organized June, 1885, under the laws of the 

of New York, being a re-organization of the New York 

& Straitsville Coal & Iron Company, without any bonded 

indebtedness, by the purchase of the property and clearing 
and perfecting the title. whale 

The suit of foreclosure was instituted on behalf of the bond- 
holders by Joseph Vilas, in Common Pleas Court, Perry Co., 
State of Ohio, December term, 1884, and judgment rendered 
%th January, 1885, in favor of Joseph Vilas, being for title of 

property and leases formerly owned by the New York 
& Straitsville Coal & Iron Company, 

At a Court of Common Pleas, held at New Lexington, 
Perry County, State of Ohio, on the ist of April, 1885, the 
return of the sale of furnace, lands, tenement rights, ease- 
ments and lease made by Philip M. Brunner, sheriff, pursuant 
io the order and judgment made and rendered at last term of 
Court, whereby it appears that he sold the same to Joseph 
Vilas, and that the Court having carefully examined the said 
return and proceedings of the sheriff, finds that the said sale 
has in all respects been legally made, and that such sale was 
confirmed and the sheriff ordered to make and deliver to the 
sid Joseph Vilas a deed conveying to him in fee simple ail 
the estate and interest of the parties hereto in the property, 
rights and easements so sold. Such deed was made and dated 
on the 15th day of April, 1885, by Philip M. Brunner, Sheriff 
of Perry County, Ohio, to Joseph Vilas, and recorded June 
9, 1885, in Perry County, Record of Deeds, vol. 22, pages 74, 
% and 76, by C. H. Tinker, recorder, 

On the 22d day of June, 1885, Joseph Vilas and Mary P. 
Vilas, his wife, of Manitowoc, in the State of Wisconsin, made 
deed of above-named property to George A. Blood, trustee. 
Said deed was recorded in Recorder’s Offics of Perry County, 
Obio, on the 6th day of August, 1885, in Perry County, Record 
of Deeds, vol. 32, pages 162%, 164 and 165, by C. H. Tinker, 


Recorder. 

On the 24th day of June, 1885, George A. Blood, as trustee, 
deeded the above property to the New York & Perry Coal & 
Iron Company, which deed was recorded August 6, 1885, vol, 
2, pages 165, 166 and 167, 

The plant consists of one furnace, with boilers, engines, 
dams, reservoirs, buildings, cars, railroad tracks, bank tracks 
for mining coal and iron ore, and all appliances complete for 
sorage of stock and the manufacture of pig iron, mining of 
iron ore; also coal for converting ore into iron and also for 
hhipment to market, with real estate by both real estate and 
kases of 800 acres of rich mineral land, located in Shawnee, 
Perry County, Ohio. 

Expended in surface improvement about..................---.. $225,000 
Expended in underground improvement about..............-.. 100,000 
TE RE SC ID ILE SNE 30,000 
Capacity of furnace, about 1,200 tons pig iron per month. 
Capacity of mines, abont 20,000 tons coul per month. 
FINANCIAL CONDITION NOVEMBER Il, 18386. 

Real estate, iron works, miueral lands, wineral rignts, 

engines, boilers, buildings, reservoirs, leases and other 

















CEST TT et RATA TE eT ee $1,500,000 00 
Railroad tracks, coal bank tracks (inside and out), rails 

on hand, cars, horses, mules, buildings, warehous-s, &e. 75,600 09 
Merchandise in store and in warehouses, estimated.....- 11,875 06 
Improvemitc Mt ACCOUNT. ........c0. ccccccccccecs Ciniactidnnes 35,606 65 
ron on hand .......... TE ae NY Teele, SO aN 7,200 00 
ron shipped, but unsettled, estimated ..................6. 6,000 00 
I GOUNUENEDE ccnccwneccccoccccccoceeoccsccoceceve 199 46 
SL Athicininiheenchnn-dniarened +esgnnescdeiignee 87 75 
ie tiie teenie ca nnmeadaavninieiiie 39,529 89 
FR CN Rt Ia A tea 37,500 00 
tock of ore estimated ............ Hweerccccccccccesccccccece 24,000 020 
Capital stock in treaSuUry..........s0..--seceeeee Rbiansenne 79,700 00 





#1,816,698 75 


LIABILITIES. 

TS ane Te LAE Sa: ea $10,533,00 
NN RISER TIER aaa 233 00 
ett a Ry 3,450 00 
iene eect aire tatecteee es 5,000 00 
Annee eianaliedninis 1,500,000 00 





1,519,216 00 


EE SY See TN Fy we ne $297,482 75 
The net earnings of the company for the six munths ending 
October 31st, 1886, were $47,256, with the price of iron at $16 
er ton, being equal to a dividend of six (6) per cent per an- 
tum. The present advance in the price of iron of $2.00 per 
in justifies us in stating that this company will be able to 
xd segularly, at least six (6) per cent per annum on its capital 





There is no bonded or other indebtedness upon the property. 

The directors of the company are: 

President, C. Robinson Griggs; Vice-President and General 
r, George A. Blood; Treasurer, Frank P.*Perkins; Sec- 

Hest A. Howard Carner; Charles C, Allen and W. H. M. 


The office of the company is at 15 State Street, New York. 
Transfer office and registry, Farmers’ Loan & Trust Com- 


y. 
Application is hereby made to have listed the capital stock 
the New York & Perry Coal & Iron Company, being 15,000 
8 of par value of $100 per share, $1,500,000, 
: C. ROBINSON GRIGGS, President, 
Since the foregoing statement was prepared, the statement 


the quarter ending J 31,1 h 
md is as follows. g January 31, 1887, has come to hand, 





Ree OS. 8 eS ee ee 





NET EARNINGS FOR QUARTER ENDING JANUARY 31, 1887. 








NE dc anghepeseda scoccadindbcdbncckesscaboodutn $17,10U 00 

es Se Ln ne saaeensiaaasaeaantecnnnsedans 3,064 00 

ey I cocci cathidsncesasedtoindbbadedacsconosuns 3,120 00 
SI oath niece neta iain @ inseam niilliaiadiaaaiiid $23,284 00 

Surplus, last statement...................-... $297,482 75 

EE nbeccdsncnentoccctovdeuses susie 18,750 00—$278.732 75 
EE Ee Ae a ee ee ee Te $202,016 75 


A second furnace is in course of construction and will be 
completed in May or June which will increase the capacity to 
over 3,000 tons of irona month. A dividend of 1'4 per cent 
was paid on the capital stock January 25th. 











ROME & DECATUR RAILROAD. 
OFFICIAL STATEMENT AS TO THE PROPERTY. 

The road has just been completed from Rome, Ga., to 
Round Mountain, Ala., twenty-five miles. The first mort- 
gage bonds bear interest at six per cent per annum, payable 
December and June; principal due 1926. Road standard 
gauge, steel rails, 56 pounds; iron bridges under contract for 
its entire length to responsible builders, and now in rapid 
progress of construction; bonded for only $15,000 per mile, 
Line from Rome, Ga., to Decatur, Ala., 145 miles. 

This road will be the shortest line from Atlanta and other 
eastern points to Memphis, St. Louis, Kansas City and the 
Northwest, and it will be the main thoroughfare of North 
Alabama. 

Starting from Rome, the road will run through the fine 
valley of the Coosa River to Gadsden, Ala., and thence five 
miles to Attalla, there making connection with the A, G. 8, 
R. R., leading to Birmingham. The resources of this part of 
the line are well developed, and will furnish the following 
heavy freight business: the cotton crop of the Coosa River 
valley, amounting to 60,000 bales; the output of four large 
iron furnaces, one at Round Mountain, and three in Gadsden, 
which will be about 70,000 tons of pig iron ; besides the coal, 
ore, &c., which they will require to have hauled, say 59,000 
tons ; the lumber from mills at Gadsden and along the line of 
road, amounting to sixty-five million feet, besides all the 
general merchandise for Gadsden and other distributing points 
on the line, This part of the road will be the shortest line of 
travel between Birmingham, Ala., and Dalton, Ga., to Eastern 
points, and will also be a competing line for through travel 
between Birmingham and Atlanta; therefore its through 
fares should be estimated as a large factor in its earnings. To 
this should be added all the travel from Gadeden and towns 
on the line, 

Leaving Attalla, the road will crosstke plateau of Sand 
Mountain, enter the cold fields of the upper Warrior, pass 
through the head of Murfree’s valley, aad proceed thence 
through a splendid agricultural district to Decatur, Ala. This 
territory, heretofore undevelcped by any line of railroad, con- 
tains thriving villages, and wears a general aspect of pros- 
perity. Its mineral resources have attracted universal atten- 
tion, and are destined to be developed into great magnitude. 
The plateau of Sand Mountain is noted for its fine climate and 
varied products. When it is made accessible by rail it will 
become a most inviting field for settlers. De:cending the 
western slope of this plateau the road will enter the coal 
fields; and here is a district unsurpassed in faciliti«s for manu- 
facture of iron. It contains numerous large veins of coal 
inexhaustible beds of iron ore, both red and brown, an 
abundance of limestone, In a word, all the material for the 
production of pig iron lying in close proximity. The road 
from this district on to Decatur will traverse one of the rich- 
est agricultural regions in the South. The growth of timber 
on the uncleared lands is remarkably fine, offering the greatest 
inducements for the establishment of saw-mills. The towns 
along this part of the line will ship a large amount of freight 
in cotton and other products, and be distributing points fora 
large amount of fertil.zers and merchandise. 

In estimating the business that will be done on this part of 
the line, the business of this territory not being developed 
like that on the part of the line from Rome to Attalla, the 
figures will necessarily be comparative, The freights of cot- 
ton will probably be as large, as this crop is grown along the 
entire line. The freights of lumber will be as great or greater 
after allowing time for the establishment of the saw mills, 
Coal mines will probably be opened simultaneously with the 
completion of the road. The output of a few mines worked 
to a moderate capacity would amount to 150,000 tons for the 
first year ; the freight from this source would grow to a very 
great volume. The shipments of iron ore will probably be 
large, tosupply the new furnaces projected at Decatur, as 
well as to other points, as the demand for iron ore is sang | 
increasing. It is highly probable that large iron furnaces will 
be establ‘shed on the line of the road at the coal fields on ac- 
count of the facilities already recited. In this event a large 
amount of pig iron would be added to the freights of the 
road, beside the hauling of materia! for such furnaces, 

When the road reaches D-catur it will open the shortest 
line for travel and traffic between Atlanta and Eastern points 
and Memphis, St. Louis, Kansas City and the Northwest, 
It will consequently have a large through freight business 
and through passenger receipts from this source. It will also 
be the shortest line from Atlanta to Sheffieid, Ala. : 














LirrLe Rock Misstssiprt River & TeXAS.—Itis stated that 
Mr. Jay Gould has transferred to the St. Louis Iron Mouutain 
& S uthern the Little Rock Mis issippi River & Texas, which 





\he recently bought at foreclosure sale, 
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Reports and Documents, 


THE COLUMBUS & HOCKING COAL & IRON COMPANY. 


FULL STATEMENT AS SUBMITTED TO THE N. Y. STOCK 
EXCHANGE. 


Application is hereby made to have listed the bonds and 
Capital Stock of The Columbus & Hocking Coal & Iron Com- 
pany. Bonds, $1,000,000. One thousand bonds of $1,000 
each. Nos. 1 to 1,000 inclusive. These are thirty-year six per 
cent interest-bearing bonds, dated January 1, 1887, and are 
secured by a mortgage covering the entire coal, ore and fur- 
nace property of the Company in Hocking, Perry, Athens and 
Vinton counties, Ohio. Their redemption is provided for by a 
sinking fund es recited in the terms of the mortgage. Coupons 
to be paid by the Central Trust Company of New York. 
Capital Stock, $4,313,500. 43,185 sharea at $100 per share. 
Authorized Capital, $5,000,000. Dividends payable at the 
Central Trust Company of New York. 

The Company was organized and incorporated at Columbus, 
Ohio, January 26th, 1888. Tbe General Offices are located in 
Columbus, Franklin County, Ohio. 

The property and business of the Company is divided into 
two general divisicns: The Central and South-eastern Ohio 
Departments. 

The Central Department, with headquarters at Columus, 
Ohio, comprises the genera] offices of the Company and their 
large retail and wholesale cual and iron yards in the City of 
Columbus, with their full equipment of screens, bins, railroad 
tracks, switches, and other pe:sonaland real property. It also 
includes the branch offices and coal and iron yards in the cities 
of ‘loledo, Sandusky, Detroit, Chicago, Milwauk:e and Astk- 





The South-eastern Ohio Department lies in the counties of 
Perry, Hocking, Athens and Vinton, and consists of the Straits- 
ville, Monday Creek, Snow Fork and Obio River divisions. 

The Straitsville Division lies on the Straitsville Branch of 
the C. H. V. & T. Railway, between Logan, in Hocking 
County, and New Straitsville in Perry County, and consistr, 
jirst, of the lands and town-site of Winona, with its 
blast furnace fully equipped with the Whitwell stove hot-blasts, 
and all other necessary buildings; railroad tracks, screens, and 
other personal pi operty; likewise, a store Luilding and 29 dwell- 
ing-houses. Aijso, ore and limestone banks for furnishing 
material fcr the successful operation of the Winona blast fur- 
nace, Second, this division further comprises the lands and 
town-site of Gore, Hocking County, with its blast furnace fully 
equip , with all necessary buildings, tracks, and other per- 
sonal property. On these lands is hkewire situated mine No, 
1, which supplies the market and the Gore blast furnace with 
coal for the manufacture of pig-iron. Also, extensive ore 
mines, which furnish the ores for reduction in the blast fur- 
nace; likewise astore buiiding and 75 dwelling-houses. 7'hird, 
this division also contains the lands, town-site and blast fur- 
nace of Bessie, Perry County, Ohio, This furnece is of the 
latest pattern, supplied with a large Whitwell stove hot-blast, 
and all other necessary buildings, tracks, and other personal 
property. Connected with this furnace is a store building and 
37 tenement dwellings. Fourth, this division also contains 
the company’s lands, coal mines, hoppers, ae and other 
personal and real property located in the town of New Straits- 
ville, Perry County, Ohio, At this point the company are 
working the following large coal mines known as Nos. 3 (coal 

from this mine going over the B. & O. RR.), 5, 7, 9, 11, 13, 33, 
35 and 43. The coal from there mines going into the general 
market over the C. H. V. & T. Railway. Here, likewise, is 
located astore t uilding, barns, offices, and all other buildings, 
personal and real property, required for the successful opera- 
tion of a large mining industry, including 62 dwelling-houses. 

The Monday Creek Division lies in the counties of Huck- 
ing and Athens, and upon the Monday Creek Branch of the 
C. H. V. & T. Railway between Straitsville and Nelsonville, 
It comprises, first, the lands, town-site, furnace and buildings, 
known as Greendale, Hocking County, Ohio, The lands at 
this point contain ore and coal used in the blast furnace for 
the production of pig iron. The furnace is built in accordance 
with the latest designs, and equipped with all necessary t: acks, 
buildings and personal property. Here is also located a store 
building and office with 61 dwelling houses. Second, the large 
coal mine, known as No, 15, situated in the town of Sand Run, 
Hocking County, Ohio, with buildings, hoppers and personal 
property, for operating a large mining property. Likewise, a 
store building and 20 dwelling houses. Third, a mine known 
as No, 17, with buildings, hoppers and equipments, situated in 
the town of Carbon Hill, Hocking County, O., including a store 
building and 23 dwelling houses. Mourth, the coal mine 
known as No, 19, in the townof Longstreth, Ohio, This mine is 
without question the fincst and best equipped of any coal 
property in the State; the entire output being mined and 
handled by machinery. Surrounding the mine and upon the 
jiends of the Company are 50 dwelling housres, and brick store 
building and offices. J ifth, the remaining mining property 
of this Division is locates at Nelsonville, and includes the 
mine known as No, 31, with its hopper and other equipments, 

a brick store building, offices and 40 dwelling houses. 

The Snow Fork Division is located on the Snow Fork 
Branch of the C. H. V. & T. Railway, extending from Nelson- 
ville to Murray City, in Hocking County. First, the largest 
and finest property in ti:is division comprises the entire town- 
site of Buchtel. Here is |: cated the Akron blast furnace, the 


largest and best equipped o: any furnace in the Hocking Val- 





ley. Surrounding this furnace are the large coal mines known 
as Nos, 21, 23, 25 and 27, which supply the blast furnace w 

fuel and also send large quantities of coal into the market, 
Here is aiso located the largest and best store and office build. 
ing in the Valley. The store is doing a merchandising bygi. 
ness of $120,000 a year. Here, likewise, the com y Owns 
212 dwelling-houses and other large buildings, ioumaa at 
Murray City is located a large coal mine and property known 
as No, 29, with one of the most complete equipments of this 
region, Surrounding it are all necessary buildings and other 
paces property, together with 24 dwelling-houses and store 

uilding. 

This, in a few words devoted to each separate pro 
owned by the company, will give some idea of its large pos- 
sessions. 

_ The fourth and last division of the Valley Department 
lies in the County of Vinton, on the Ohio River Division of 
theC. H. V. & T. R’y, running from Logan to Gallipolis 
Here are located the large iron ore mines of the company, at 
Eagle, Creola and Oreton. These mines supply the blast fur. 
naces of the company with large and valuable quantities of 
iron ore. On these lands are also located store, buildi 
offices, and 56 dwelling houses. A brief recapitulation of 
these possessions will show as follows: 

5 large blast furnaces—capacity, 70,000 tons per year. 

17 active coal anee canna 2,000,000 tons per year. 

689 ayn houses, with a yearly rental of $35,000. 

10 stores, with a yearly business and sales of $300,000. 

13,351 acres of land owned by the company. 

1,207 acres leased by the company. 

14,558 controlled by the company. 


In addition to this the comp2ny has personal property on 
hand at the several points mentioned amounting to $43. 
254 78, and divided as follows: 


IE... i. ocpeepimesenbneneddewtebivoosbseas $50,845 98 
een OEE SOND oc ccvadoscededeceséechecteesseseses 13,455 64 
ED 1000s nencceaneccstionningansetentoonalan 0,000 00 
LEER A Title is: A oD 143,000 00 
REO TR: 61,156 00 
I es so pn cegnneonneeeenbabedeusees 2,328 

PN eiititins s ccitaciaseieianeensend nnitmniieeceiabas 123,468 87 


35,294 tons native iron ore, 
1,521 tous lake ore. 
769 tons of limestone. 
1,325 tons mill cinder. 
547 tons Buchtel cre. 
833 tons of coke. 


The gross earnings, operating expenses and net earnings of 
aw company from March 1, 1883, to January 1, 1887, are as 
ollows: 


Date. Gross earn’gs. Oper. Exp. Net earn'gs 
March 1, ’83, to April 1, ’84 .. 1,667,282 10 1,527,747 79 139,534 31 
April 1, ’84, to April 1,’85... 800,584 90 700,041 94 100,542 
April 1,’&5, to April 1, ’466... 1,22u,924 37 1,060,505 88 160,418 49 
April 1,’86,to Jan. 1,’87*.. 1,050,172 70 919,882 81 130,289 8&7 





* 9 months. 

Interest charges per annum on bonds of $1,000,000, $60,000. 

During the years 1884 and 1885 the coal and iron business of 
the Hocking Valley was almost entirely interrupted for a year 
by the great strike, so that these years do not at all represent 
the true earning capacity of the company. 


FINANCIAL STATEMENT JAN. 1, 1887. 


Resources. 
Real estate and improvements as above..................- $4,828,170 0 
Inventory, personal property.......... ...cce.scccccecee 400,395 37 
ET ES I TT a RC LT ar 7,797 
i RR Ne ER ENE TEE RE HS 271,716 70 
Railway accounts receivable.... ........ ......- ccccccee- 59,610 
I a eileen 35,214 65 
i MT AIM CET 54,631 
$5,657,535 8 
Liabililies. 


abraiateeth ted... nnccccsnenescccccesscscccss coscoecscess AEE 
Interest-bearing debt (provided for by issue of $1,000,- 


la na ane eet: aati ial a aceciee: |21 
| IER RTT 184,913 3% 
Balance of resources over liabilities.... .................. 162,521 % 


as 
$5,657,535 88 
To provide for the payment of the company’s indebtedness 
an issue of $1,000,000, six per cent thirty-year bonds has been 
created, secured by mortgage upon the 13,351 acres of 
mines, furnaces, dwellings and stores above referred to, 
a judicious sinking fund provision which will provide for the 
whole issue by the date of maturity. 





THE COLUMBUS & HOCKING COAL & IRON CO, 


Directors Sam’l Thomas, Lewis}Miller, W. A. Lynch, John R. Buehtel, 
Benj. Marshall, J. A. Long, Walter Crafts, H. D. Turney, F. W. Merrie 


Otticers : 
| cdidliacidesewsdwseveniediiak Walter Crafts 
ITD. ¢cuntnnnhs tiedemincsembnbeainenss cused: mae Buchtel. 
i eA ell Ea IS ES a NE is A LR -H. D. Turney. 
SOLE EAE TEI AOE A H. F. Holloway 


Transfer Agent, A. O. Beebe, 10 Wall Street, New York. 
Registrars, Central Trust Company of New York. 
——— —— __ 


———— 


N. Y. Cuicaco & St, Lovis.—On behalf of the minority 
stockholders of the Nickel Plate Railroad, William Armstrong 
has filed an intervening petition in the Superior Court # 
Chicago for the purpose of ascertaining the true amount thé 
went into the construction of the road, and to cause Brow!, 
Howard & Co., of Chicago, to account for the amounts 
in construction of the road. 
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~~ COMMERCIAL EPITOME. 


FripAY Nigut, Feb. 25, 1887. 
The intervention of a close holiday (Washingt n’s Birthday 
on Tuesday) has been an interruption to business, but trade 
for the spring season has made very good progress, The evil 
effects of the recent strikes have ceased to be seriously felt, 


crease since September 1, 1886, of 239,387 bales. 


COTTON. 


FRIDAY, P. M., Feb. 25, 1887, 
THE MOVEMENT OF THE CROP, as indicated by our telegrams 
from the South to-night, is given below. 
this evening (Feb. 25), the total receipte have reached 95,013 
balas, against 85,582 bales last week, 108,257 bales the previous 
week and 130,753 bales three weeks since; making the total 
receipts since the lst of September, 1886, 4,776,234 bales.against 
4,536,817 bales for the same period of 1885-86, showing an in- 


For the week ending 















































wasasharp rally. Lard on the spot has been fairly active 
since prices took a downward turn, To-day the market was 
quieter, closing firm at 7c. for prime city, 7°15@7°20c, for prime 


¥ or comparison, we give the following tableshowing the week's 
total receipts, the total since Sept.1, 1886, and the stock to-night, 
and the same items for the corresponding periods of last year, 


and there is now no important trouble with labor at any point.| eceiptsat— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Knights of Labor, through their extravagant assumptions and | Galveston.. .... 507| 2,212) 789 917 715 674| 5,814 | 
conspicuous failures, have apparently lost much of their in- | Indianola, &e.|  .... wud od ‘ilen _ ths i 
fuence with the working classes, who are returning to their | N°w Orleans...) 3,963) 10,656) 9,496) 4.260, 6,806), 3,345) 38,526 2 
hats ae ' Mobile.......... 441} 619) 1,750} 210, 644) 329) 3,993 } 
more natural affiliations in trades unions, Floods have abated, | morjiag | 6... & ie ee ree = pres pre i 
and interruptions to railroad traffic have ceased. Congress | Savannah. .... 1,031} 3,114) 1,723) 2,926) 1,933) 1,047) 11,774 4 
enters upon the last week of its session with much important| Brunsw’k, &c. ‘ahi iad ae aE iy es 312 312 + 
routine business, such as the appropriation bills, still unfin- eka 1,096; 910) 1,705, 654 961 pn = 
: ae saan ; . . cnills «tah «ol seek cau oe : 
ished, but it is probable that the necessity for an extraordinary | yy in gton....| 171} 268| 22] 164 si! 101 877 ‘ 
session will be avoided. The President’s vetoof the Pauper| mMoren’acC.&e.|  ...-| ..-.| eee] ccue| wee 3 8 ; 
Pension bill was sustained. Norfolk......... 795} 1,785) 1,315) 1,062, 1,132; 1,663) 7,752 5 
The speculation in lard opened the week quite buoyantly, Psy: Point,&c) 403 poh 363) 604 —_ 2538 5,742 : 
and on Monday a material advance was made, the close being | S°W Y°rX-----. soos . cog, 1 OS 22, 2,074 { 
- . Boston..... --e-| 479] 1,104) 573 90, 1,422) 9823) 4,492 : 
at the highest figures of the season; but with the peace neWS | gaitimore...... Dee Vcarite my oe} eeee! 5,000} 5,000 | 
from Europe, a considerable decline set in, and to-day | Philadelp’a, &e.| 127 70; —....| 1,454) 197 52; 1,9€0 ; 
. . : ieee tt 
the speculation was dull until after ‘Change, when there | 44415 this week! 9,013| 21,880 17,841! 13,087) 14,867) 18,325] 95,013 i 






































to choice Western, 7°50c. for refined to the Continent and 7°60c. iain 1886-87. 1885-86. | Stock. 
for refined to South America. rng a5, | This |Since Sep.) This |SinceSep.| 15,2 1856 
DAILY CLOSING PRICES OF LARD FUTURES. Week. | 1,1386. | Week. | 1, 1885. | ; : 
Saturd’y. Mond’y. Twesd’y. Wedns’y. Thursd’y. Friday. | gajveston.. . 5,814] 674,318] 6,320| 632,876 53,160 61.612 
March deliv’y.. ‘7°22 ie b : a bm aan Ind@’nola,&e 781) 
oe ”. Po = e PFe ° —v)} 60. xe ee35ceet,— =— ee eeceeet 0 =0lecceceeetl CC SLC eeeet 06068 eee 
mo 437 )hlUsOS 738 2407382 q | New Orleans.| 38,526'1,532,751| 34,502 1,506,995, 349,883) 366,603 
June ts 742 7°50 = 7°45 7°37 7°40 Mobile....... 3,993) 201,636) 4,440, 226,046 19,978 49,150 
july “ .. 7500... FR neeee ete 747 | Florida ...... 270} 22,093} 125) 48,081) _——...... 4 
Pork has been more freely offered in the past three days, per- | Savannah. ../ 11,774) 754,859] 12,622} 699,370! 69,282] 74,788 
mitting the execution of many orders, and the close_ Was firm | Br’sw’k, & 312) 25,744 ROG. BARRE. csecech »dédens ‘ 
at $14 550@$15 25 for old and new mess, $12 50@ $12 75 for extra | Charleston ..| 6,054) 370,246] 6,010) 428,339 20,225] 67,023 ; 
prime and $15 50@$16 25 forclear. Cutmeats have been dull;| pt.Royal,&c 431} 16,016 198} 11,022 703 205 
rage bellies 734@734c., hams 113¢@12c., and shoulders 7@ | witmington .| 877| 130,577} 666; 88,714) 4,032] 7,735 
Ke, ; smoked hams 124g@13c. and shoulders 7°fc. Beef is} ywneaa C.,&¢ 3 3,711 8 ES cecal >; conan 
steady at $8 50@$9 for extra mess and $9 50 for packet per bbl., | Norfoi...... 7,752| 497,835| 9,000) 452,402) °31,50u) 34,674 
and $18@ $20 for India mess per tierce. Beef hams are easier W.Point, &c.| 5,742} 298,911] 5,763) 227,384 8,809 ential 
at $20 50@$21 per bbl. Tallow is lower and dull at 4 1-16c., | yew york 2,074, 77,539] 822) 48,594! 252,371) 299,799 
° - 5/ 37 * : *- ’ ’ Ve ’ ’ 
Stearine is firm at 75g@73{c. and oleomargarine is quoted at | go.ton 4.4911 73.4831 10.3961 80.417| 10,500 6.310 
> 2 ‘ ‘ ? Ot. Gas fOr coanes ’ ’ sv ’ aU ’ 
6c. Butter is firmer at 14@30c. for creamery and 16 @27c. for Ralttenenn 5.0001 69.685 609! 37.601 20,904) 35.305 
ai ; ‘ 917 3/ ee ’ ’ ’ : . 
State dairy. Cheese is steady at 1215@13%4e., for State factory | pnijadel’a &| 1,900} 30,825 1,230; 28,493} 22,008) 22082 
full cream and 7@12'%c. for skims, The number of swine , : ; oe. Mn ac : 
slaughtered at the West (including minor points) for the season ; Total........ 95,013/4,776,234| 92,867 4,536,847! 863,361'1,025,290 








to February 16th was 5,889,000, against 6,165,000 for the cor-| ~stock corrected by the addition of 2,775 bales transferred from 
responding period last season. The following is a comparative 


Newport News during February. 
summary of aggregate exports from Nov, 1 to Feb, 19: In order that comparison may be made with other years, we 



































1886-7. 1885-6. give below the totals at leading ports for six seasons. 
A sicencisndinimnmne 15,014,600 15,383,200 Dec. 368,600 
Bacon, &c., lbs.........- 177,969,483 167,595,076 Ine. 10,314,407 | Receipts al— | 1887. 1886. 1885. 1884. 1883. 1882, 
 ceaits nnndbainnns 123,542,281 92,920,481 Inc. 30,621,800 | — eo ee Pee —— 
The dealings in Rio coffee for future delivery were active, Galvest 0,40. 9 Se a 7,246) 18,240) 4,543 
as - st ; d wh. New Orileans.| 38,526) 34,502) 21,542) 31,859) 46,619) 13,254 
and prices were well maintained until yesterday, when more], oael assel Gee mys am 
weakness was developed, followed by a further decline to-day, ree “ > ~~. ll 264) 2,638 ‘ 
when the close was with sellers at 12 20@12°30c. for the active ee oe oe eo ae aeat-° ee 
months, Coffee on the spot has been dull in all grades, and | Char’stn,&e; 6,485) 6,208) 4,535) 10,126) 13,773) 4,853 ! 
fair cargoes Rio close nominal at 14c. Raw sugars have been Wilm’gt’n, &e 830 674 752 434 Fm 1,771 
dull and drooping, closing 1-16c. lower, at 44¢c, for fair refia- Norfolk....-.) 7,752) 9,000) 3,910) 5,968; 22,111) — 8,430 
ing Cuba and 51¢c. for centrifugal 96 deg. test. Refined sugars | W- Point, &e.) 5,742) 5,763) 1,530 8,964; 5,912) 1,308 
are also a fraciion cheaper. Molasses is dull at 19c, for 50 deg, | Mothers...) 14,047) 13,338; 6,354) = 5,897, 9,625) 7,937 
test. Teas have a moderate sale. Tot. this w’k.| 95,013} 92,867) 50,312! 76,487) 135,321) 51,980 
Kentucky tobacco has been less active and the sales for the Bn... aa W 
week are only 250 hhds., of which 200 for export; prices are | Since Sept. 1.|4776,234/4536,847 4390,034' 4340,218 4901,714)4058,488 4 
somewhat nominal at 3'¢@4%¢c. for lugsand 5@10¢c. for] Galveston includes Indianoia; Charleston includes Port Royal, &e. 7 
leaf. Seed leaf was in moderate demand, and the sales of the | Wilmington includes Moreh’d City,&c.; West Pointincludes City Point,&e . 


The exports for the week ending this evening reach a total 
of 84,830 bales, of which 58,924 were to Great Britain, 9,037 
to France and 16,869 to the rest of the Continent, Below are 
the exports for the week and since September 1, 1886, 


week were 1,475 cases, as follows: 300 cases 1881 and 1883 
crops, Pennsylvania seed, 11@13!c.; 425 cases 1885 crop, do., 
114%@18c.; 150 cases 1885 crop, Pennsylvania Havana, 10@ 
25c.; 150 cases 1885 crop, State Havana, 14@17c.; 200 cases 





















































1885 crop, Ohio, 614@ 8c., and 250 cases 1884 and 1885 crops, Week Ending Feb. 25. From Sept. 1, 1886, to Feb, 25, 1887 
Wisconsin Havana, 7@10c., also 450 bales Havana, 60c.@$1 05, _ Exported to— Exported to— 
and 300 bales Sumatra, $1 20@$160. ae pact Great Conti-| Total | Great Conti- 
There has been no important change in naval stores, a Brit’n.|France| nent.| Weex.| Britain.|\FTO"<€| nent, | Totar : 
_—o. is held at 39c., and common to good strained rosin | — ; wre oe mn ee | ee — : 
‘ Galveston ..... 5,638) ...... 4,952) 9.69') 235,876 30,352; $9,293) 955,527 
, J at $1 0226@$1 10, but tar is lower at $1 80@$1 90. Crude} Voy oreans ..| 20,764| 3,063| 1,367] 26,004] 552,507/205,640) 249,346/1,007,563 
| § Petroleum certificates had a speculative advance, NOtWILD- | voptio........| cesses] ceeses| seeeee] seeees SS ial nie 35,182. 
| § Standing the production was large, but there was a sharp | porida.........| 0 ...00:] cece] eeeoe ig a el ey Fes 
if decline yesterday, and the close to-day was quiet at 6134@ | gavannah......| ......|  s.02 1,223' 1,228] 227,331! 18,618’ 190,630] 436,¢09 
61%c. Metals are quiet. The interior iron markets are de- | Charieston....| 2,063} 1,900] 2,036, 5,000) 87,423) 42,144) 122,842) 251,60 
pressed, but recent sales include 10,000 tons foreign Bessemer | Wilmington...| «..--.) 2.60.) eeeees| .- po 7,930} 9,480) 108,273 
> § pig at $21, duty paid here. The speculation in Straits tin has | Norfolk.... ... B,B55) ..coe. | oe.ee. 3,355] 26,823) . ... 8,800, 290,628 
oh dull at 22140, and ingot copper is weak at 1014@103{c, | West Point.&e| .....-) ....-.| seers! «----. 84,7:3, 2,150) 8,406] 95,260 
y Bente noe S f | New York..... 13,813 521} 8,091) 22,425) 322.327; 35,625 154,417) 512,389 
Ocean freights have been very active in the engagement o , 
8 ae . . Boston.. ...... ~"* Pee pre 9,*91| 96,864 1,345} 98.200 
g § 700m for British ports, with a good business to Germany and Baltimore ..... 2,618} 2,653) ......| 5.271] 0,045] 7,785! 19,769} 107,599 
the Baltic, but to the Mediterranean shipments are moderate. ; | : 
at ’ -* | Philadelp’a,&c| 782) ...... 100] 882] 92,334) .....| 2,724) 95,058 | 
a, e€ supply of room has been ample, however, and there is roe ge eed pe : — ye : 
a le advance in rates, The shipments of petroleum have| Total.........| 58,924) 9,037) 16,869) 84,£90)2,192,248 440,454 851,582 8,424,154. j 
been mainly in cases to distant points, + Total 188-96! 48,378 8,509 58,173 _95,150.1,597,361 310,220 99.,048 2,507,620 i 
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Tar VISIBLE SUPPLY OF COTTON to-night, as made up by cabie 
and telegraph, is as follows, The Continental stocks. as well ss 
those for Great Britain and the afloat, are this week’s returner, 
figures are brought down 
¢o Thursday evening. But to make the totals the complet: 
figures for to-night (Feb, 25), we add theitem of exports from 
the United States, including in it he exports of Friday only. 

1887. 1886. 1885. 1884, 
stock at Liverpool ......bales. 960,000 709,000 5,000 978,0C0 
Stock at London...... 16,000 17,000 61,000 











—— 





The above totals show that the old interior stocks have 
decreased during the week 19,159 bales and are to-night 148,267 
bales dess than at the same period last year. The receipts at 
the same towns have been 7,201 bales less than the same 
week last year, and since September 1 the receipts at all the 
towns are 70,201 bales more than for the same time in 1885-86, 

QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,— 
In the tahle below we give the closing quotations of middli 
cotton at Southern and other principal cotton markets for 
day of the past week. 







































































Total Great Britain stock. 970,000 726,00 977,000 1,039,0¢ 

at Hamburg ne 3,000 4,000 7,500 3,400 
Stock at Bremen............... 33,8 41,100 49,2 68,¢ 
Stock at Amsterdam ....... --- 31,000 30,¢ 52,¢ 56, 
Stock at Rotterdam ........... 400 300 500 1,000 
Stock at Antwerp.............-. 1,200 2,100 1,100 2,800 
Stock at Havre wees 259,000 160,( 213,000 223,000 
Stock at Marseilles ous ,000 5,000 5,000 6,000 
Stock at Barcelona............ 42,0 64, 70,000 54,000 
Stock at Dt ceatdecceees eeee 7,000 9,000 6,000 13,000 
Stock at Trieste.... ........... 9,000 4,000 6,000 6,000 























Total Continental stocks...... 389,400 319,500 410,300 434,100 










































































Total European stocks .... 1,045,500 1,387,300 1,473,100 
India cotton afloat for meepe. 45, 9, 177,000 
Amer’n cott’n afloat for Eur’pe 379,000 329, 428, 

Y= ,afitfor E’r’pe 17,000 27,000 42, 
United States ports .. 1,025,290 802,225 948,594 
Stock in U. 8. interior towns.. 414,172 200,972 203,336 
United States exports to-day... 23,44 20,400 ,000 
Total visiblesupply........ 3,148,764 3,049,407 2,865,897 3,281,030 


@fthe above,the totals of American and other descriptions are as follow &: 








American— 
Liverpool stock..........bales 762,00 525,000 727,000 
Centinental stocks............ 284,0( 257,000 299,000 
American afloat for Europe... 405, 379,000 ) 
United States stock............ £63,: 1,025,290 8:':2,225 
Daited States interior stocks.. 270,905 414,172 200,972 
United States exportsto-day.. 22,098 23,445 20,400 



























































pice Amerioan......-..--.2,607,364 2,623,907 2,378,597 2,618,930 
nm rast a¢.— 

Liverpool stock ......-.......- 198,000 184,000 218,000 272,000 
London stock............ -...-. 10,000 17,000 32, 61,000 
Continental stocks............. 105.4¢ 62'500 111.300 110,100 
India afloat for Europe........ 184,000 145,000 99. 177,000 
Egypt, Brazil, &c.,afioat...... 39,000 17,000 27,000 42,000 























Total East India, &c.... .. 536,460 425,500 487,300 662,100 
Total American............2,607,364 2,623,907 2,378,597 2,618,930 


Total visible supply .......3,143,764 3,049,407 2,865,897 3,281,030 
Price Mid. Upl., Liverpool.... 53 6d. 4%. 64ed. 574, 
Price Mid. Upl., New York.... 9966. 813146. 11sc. 10780, 


gw The imports into Continental ports this week have been 
$3,000 bales. sti 

The above figures indicate an increase in the cotton in sight 
to-night of 94,357 bales as compared with the same date of 
1886, an increase of 277,867 bales as compared with the corres- 
ponding date of 1885 aud a decrease of 137,26¢ bales as 
compared with 1884. 


AY THE INTERIOR TOWNS the movement—that is the receipts 
fo: the week and since Sept. 1, the shipments for the week, and 
the stocks to-night, and the same items for the corresponding 
period of 1885-86—is set out in detail in the following statement. 
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. 46 figures for Lor's.sle in both yeor, are * 
this year’s tigucs; Jstimated, 





























Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
Feb. 25. |} Satur. Mon. Tues. | Wednes.| Thurs. Fri. 
Galveston ...| 8131, 87% : 87% 87% 87% 
New Orleans.) Qli¢ 9lig : 9lig Gig 91g 
Mobile ....... 8l5i¢ 8l5i¢ : 81ldi¢ 81514 
av ae 18 9lig : 9lig 9116 9li¢ 
foe | S| 
n.. 18 16 16 16 
Norfolk ...... 95i¢ 9516 5) 9514 Dy 8518 
Boston....... 95g 95 i. 953@% | OAR 95g 
Baltimore. ... 9 32 933 = 93g 93g 93g 
Philadelphia. 95g 95, “<j 9% 9% O% 
peewee =| See] Bel fb | S| fs 
em ‘eden : 
oc tees. | ut, | 9° : | 2 - 
Cincinnati... 94 91g : 91g Ye 91g 
Louisville. ... 9 9g : 91g 91g 9g 








RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plan- 
tations. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the crop 
which finally reaches the market through the outports. 












































Week Receipts at the Ports. | Stv’k at Interior Towns.| Ree’pts from Plant'ns 
Sneang 1885. | 1886. | 1887. | 1885. | 1886. | 1887. | 1885. | 1886. | 1887. 
Jan. 21..... ¥33,911|110,310! 155,884'268,080|493,250|346,428) $7,132) 89,567 132,567 
© Slice 75,295) 134,904 192,531 '280,872|476,342| 351,861) 58,067|117,896! 117,464 
Feb. 4...... 89,785 122,418 130,753 271,790| 469,018) 336,612! 80,703! 115,089/116,004 
“  11......| 68,621/105,792 108,257 2€5,045 454,116 332,798) 52,576) 90,895| 104,443 
Oates 54,524 102,624 86,582 294,331 448,170 321,366) 92.510 96,578) 75,150 
—_ 50,312 92.867 95,013 216,482'442,606 301,199 $2,563! 87,308| 74,846 





The above statement shows—1,. That the total receipts from 
the plantations since September 1, 1886, were 5,029,373 bales; 
in 1885-86 were 4,963,603 bales; in 1884-85 were 4,589,301 bales, 

2. That, although the receipts at the outports the past week 
were 95,013 bales, the actual movement from plantations was 
only 74,846 bales, the balance being taken from the stocks at 
the interior towns, Last year the receipts from the plantations 


for the same week were 87,503 bales and for 1885 they were 
32,563 bales. 


AMOUNT OF COTTON IN SIGHT FEB, 25,—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Feb. 1, and also the 


takings by Southern spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 





1886-87. | 1885-86. | 1884-85. | 1888-84. 

Receipts at the ports to Feb. 25|4,776,234/4,536,847/|4,390,034!4,340,218 
Interior stocks on Feb. 25 in 

excess of September 1....... 253,139) 426,756) 199,267) 178,109 











Tot. receipts from planta’tns|5,029,373) 4,963,603/4,589,301/4,518,327 
Net overland to Feb. 1........| 585,220) 559,199) 442,478) 444,671 
Southern consumpt’n to Feb.1) 194,000) 164,000) 144,000} 150,000 


Total in sight Feb. 25....... 5,806,593 5,686,802 5,175,779 5,112,998 


Northern spinners’ takings to | 
PE Si chécaoktn vchisedadwens 1,219,076)1,270,656 | 1,009,573/1,105,735 
It will be seen by the above that the increase in amount in sight 


to-night, as compared with last year, is 119,791 bales, the increase 
as compared with 1884-85 is 630,314 bales and the increase over 


1883-84 is 693,595 baies. 

WEATHER REPORTS BY TELEGRAPH.—Rain has been gen: 
eral at the South during the week, and in some sections the 
rainfall has been heavy, interfering with preparations for 
planting. The Missi-sippi River continues at a high stage, 
overflowing some lands in Arkansas, but it is of course too 
early in the season for dam+ge to result to farming interests, 

Galveston, Texas.—We have had rain on three days of the 
week, the rainfall reaching forty-five hundredths of an inch. 
The thermometer has averaged 63, ranging from 51 to 74. 

Palestine, Texas.—It has rained on three days of the week, 
the rainfall re:ching one inch and ninety-one hundredths, 
The thermometer has ranged from #6 to 65, averaging 52. 

New Orleans, Louisiana.—lIt has rained on six diys of 
the week, the rainfall reaching four inches and forty-five 
hundredths. The thermometer has averaged 69, 

Shreveport, Louistana.—Raintall for the week one inch 
and seventy-two hundredths. The thermometer has aver- 
aged 51, the highest being 69 and the lowest 338, 

Columbus, Mississippi.—We have had rain on three days 
of the week, the rainfall reaching two inches and thirty-six 
nundredths, The thermometer has averaged 53, ranging from 
38 to 74, 

Leland, Mississippi.—Rainfall for the week one inch and 
eighty hundredths, The thermometer has ranged from 40 to 
72, averaging 53°6. 

Greenville, Mississippi.—lIt has been cloudy during the 
we k with rain on four days, the rainfall reaching one inch 
* d ninety-five hundredths, The thermome:: has ranvei 

com 42 to 71, 
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Clarksdale, meat 5 ante early part of the week the 
weather was clear and pleasant, but during the latter portion 
there has been rain on one day, retarding somewhat prepara- 
tions for planting. The rainfa!l reached one inch and thirty 
hundredths. The thermometer has averaged 54°8, ranging 
from 42 to 68, 

Vicksburg, Mississippi.—It has been showery on four 
days of the week, the rainfall reaching three inches and 
twenty-eight hundredths, The thermometer has ranged from 
47 to 79, averaging 57, 

Gloster, Mississippi.—We have had rain on four days of 
the week, the rainfall reaching three inches and fifty-one 
hundredths, Average thermometer 66, highest 81, lowest 50. 

Helena, Arkansas.—We are having too much rain, it hav- 
ing rained constantly on two days of the week, to the extent 
of two inches and five hundredths, The river is still rising 
and will rise here for a week or more. It is now six feet below 
high water mark and overflows considerable land on the 
west side. It is too early to do much damage; the main 
trouble is with stock. The thermometer has averaged 50, 
ranging from 40 to 68. 

Memphis, Tennessee.—We have had rain on four days of 
the week, the rainfall reaching one inch and sixty-two hun- 
dredths, The river is one and four-tenths feet above the dan- 
ger line (six-tenths of a foot below high water mark) and ris- 
ing. The thermometer has ranged from 39 to 65, averaging 49. 

Nashville. Tennessee.—We have had rain on five days of 
the week, the rai: fall reaching two inches and sixty-four 
hundredths. Average thermometer 50, highest 67, lowest 38. 

Mobile, Alabama.—lIt has rained severely on two days and 
has been showery on five days, but asthe week closes the 
weather has taken a favorable turn, The rainfall reached 
five inches and forty-eight hundredths. The thermometer 
has averaged 66, the highest being 80 and the lowest 54. 

Montgomery, Alabama.—We have had rain on every 
day of the week, the rainfall reaching six inches and thirty- 
four hundredths, The thermometer has averaged 62, ranging 
from 48 to 78. 

Selma, Alabama.—There has been rain on five days of the 
week, the rainfall reaching six inches and three hundredths. 
The thermometer his ranged from 50 to 75, averaging 61. 

Auburn, Alabama.—Rain has fallen on every day of the 
week, but no serious damage has been done. The rainfall 
reached five inches and forty-six hundredths. We are having 
too much rain, Average thermometer 58°3, highest 76 and 
lowest 41°5. 

Birmingham, Atabama.—Telegram not received. 

Madison, Florida.—We have had showers on four days of 
the week, the rainfall reaching one inch and sixty-six hun- 
— The thermometer has averaged 68, ranging from 47 
to 82, 

Macon, Georgia.—There has been rain four days of the week. 

Columbus, Georgia.—We have had rain on five days during 
the week, the rainfall reaching five inches and thirty-two 
hundredths, Average thermometer 53, highest 61, lowest 44, 

Savannah, Georgia.—It has rained on every day of the 
week, the rainfall reaching one inch and seventy-seven hun- 
dredths, The thermometer has averaged 62, the highest being 
77 and the lowest 54, 

Augusta, Georgia.—It has rained on six days, but as the 
week closes there has been a favorable change in the weather, 
The rainfall reached one inch and twenty-eight hundredths, 
The thermometer has averaged 56, ranging from 48 to 74. 

Albany, Georgia.—The weather has been mostly cloudy dur- 
ing the week, with rain on five days. The rainfall reached 
three inches and twenty-five hundredths. Average thermom- 
eter 68, highest 77, lowest 58. 

Charleston, South Carolina.—It has rained on six days of 
the week, the rainfall reaching one inch and thirty-four hun- 
dredths, The thermometer has averaged 59, the highest 
being 77 and the lowest 51. 

Stateburg, South Carolina.—lt has rained lightly on seven 
days of the week, on the first and last days to an unapprecia- 
ble extent, but as the week closes tnere has been a favorable 
change in the weather. The rainfall reached sixty-six hun- 
dredths of an inch. The thermometer has averaged 55:4, 
ranging from 46 to 70, 

Wilson, N rth Carolina.—Telegram not received. 

The following statem:nt we have also received by telegraph, 
showing the heiyni or the rivers at the points named at 3 o’clock 
Feb. 24, 1887, and Feb, 25, 1886. 














Feb. 24, ’87.| Feb. 25, ’86. 

Feet. | Inch.| Feet. | Inch. 
New Orleans.........Above low-water mark.| 12 6 11 6 
Memphis........ » «eee Above low-water mark.| 35 2 30 0 
ESS Above low-water mark.| 36 l 11 6 
Shreveport.... ......-. Above low-water mark.} 13 4 11 4 
Vicksburg........ .... Above low-water mark.| 40 9 36 4 











INDIA COTTON MOVEMENT FROM ALL PoORTS.—The receipt8 
and shipments of cotton at Bombay have been as follows for 


the week and year, bringing the figures down to Feb. 24, 
BOMBAY RECEIPTS AND SHIPMENTS FOR FOOR YEARS. 








































this week Since Jan. 1. Recerpis. 
nent. | Total. or Total. Fac Year. 
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According w the foregoing, Bombay appears to snow a 
adecrease compared with last year in the week’s receipts of 
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3,000 bales, and an increase in shipments of 11,000 bales, and 
the shipments since Jan. 1 shew an increase of 24,000 bales, 
Che movement at Calcutta, Madras and other India ports for 
the last reported week and since the Ist of January, for two 
years, has been as follows, ‘‘Other ports” cover Ceylon, 
Tuticorin. Kurrachee and Coconada. 
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Shipments for the week. Shipments since January 1. 
Great | Conti- Great ; . 
Britain.| nent. | Total. | Britain. |Oontinent.| Total, 
—_—F. ——— 
Oalcutta— 
1887......| 3,000/ 16,000; 19,000 18,000 26,000 44,000 
1886...... SPE iii 3,000} 14,000 4,000} 138,000 
Madras— 
ER SSE, TITERS ERE me wm eons 2,000 
inn 2:'subeon = chinese t sede 2,000 ccodne 2,000 
All others— 
ine. tient ‘dibebat <éhedas 10,000 4,000 14,099 
BES Bescce:) cosces | evenness | covece 12,500 6,000 18,500 
Cotal all— 
| 3,000 | 16,000} 19,000 30,000 30,000 60,000 
1826 3.000!) ...... 3,060! 28,500] 10,000] 38,500 




















‘Lhe above totals for the week show that the movement from 
the ports other than Bombay is 16,000 bales move than the same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1887, and for the corresponding 


periods of the two previous years, are as follows: 
EXPORTS TO EUROPE FROM ALL INDIA. 



































1887. 1886. 1885. 
Shipments 
toall Kurope | This Since This Since This Since 
from— week. | Jan.1. | week. | Jan.1. | week. | Jan. 1. 
Bombay .......| 30,000; 189,000) 41,000; 165,000; 18,900; 107,000 
Allother ports.| 19,000 60,000; 3,000 38,500 2,100 31,000 
Total .. .... 49,000} 249,000] 44,000) 203,500) 20,460 138,000 








ALEXANDRIA KECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs, Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 









































l drta, E t 
ee | (1888-87. 1885-86. 1884-85. 
Receipts (cantars*)— | 
This week.... 45,000 50,000 70,000 
Since Sept. 1 2,727,000 2,663,000 3,098,000 
This | Since || This | Since || This | Since 
week. |Sept. 1.|| week.| Sept. 1.|| week.| Sept. 1. 
Exports (bales)— 
To Liverpool..... ....| 9,000|216,000|} 5,000)192,000)! 8,000/261,000 
To Continent .... .-..| 2,000/113,000)| 2,000/115,000)| 7,000/123,000 
Total Europe...... 11,000'329,000}; 7,000/307,000}/15,000/384,000 

















* A cantar is 98 Lbs. 

This statement shows that the receipts for the week ending 
Feb. — 45,000 cantars, and the shipments to all Europe 
11,000 bales, 


JUTE Butts, BAGGING, &c.—There is only a moderate de- 
mand for bagging and the market is quiet, Only small 
orders are being filled, and sellers are quoting 6@64c. for 
114lbs., 6144@634e. for 134lbs., 7@7!\4c. for 2lbs. and 7°7@8e. 
for standard grades. Butts have been taken to some extent, 
about 2,000 bales finding takers at 1°4@17,c. for paper grades 
and 2@2ijc. for bagging qualities. 

SHIPPING NEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
110,059 bales, So far as the Southern ports are concerned, these 
are the same exports reported by telegraph, and published in 
the CHRONICLE last Friday. With regard to New York we 
include the manifests of ail vessels cleared wp to Thursday. 


Total bales. 
NEW YoOrRK—To Liverpool, per steamers Britannic, 2,959.... 


City of Berlin, 1,814....City of Chester, 2,268....Lake 
Superior, 2,408....Methley Hall, 2,361....Seythia, 1,603.. 13,413 
To Hull, per steamer Buflalo, 400 . .....ccccccccccccccccccccccs 400 
To Havre, per steamer La Champagne, 521 .............-.... 521 
Te Gremekl, POF GERMS? TIAVO, TOG... cccccccccccccecccceses 726 
To Hamburg, per steamer Bohemia, 1,700................00-- 1,700 
To Amsterdam, per steamer Schiedam, 200.................-. 200 
To Antwerp, per steamers Illinois, 1,268....Jan Breydel, 
i a inn, cn a ietianandiienddsaaiebaunantie ,605 
To Genoa, per steamers Circassia, 166....Gottardo, 694..... 860 
NEW ORLEANS—To Liverpool, per steamers Actor, 3,200.... 
Baron Clyde, 4,471....Nasmyth, 3,496... Professor, 4,80 
.... Red Sea, 5,256.... Venezuelan, 2,610....Viola, 2,650 
West Indian, 1,700....per bark Venezuela, 1,450.......... 29,663 
To Havre, per ship Lanarkshire, 4,700. ................-2.-00- 4,700 
To Bremen, per steamers Effective, 5,000...Hampton Court, 9.098 
eae a 
To Malaga, per bark Maresca, 1,908. .........cccccccccaccccece 1,908 
Do Gee, WE WRG Bee MO oo cccccccmeecovcccccescccccesee 3,226 
MoBILE— 10 Liverpool, per steamer Wylo, 3,300........ din A dag 3,300 
SaVANNAH—To Liverpool, per bark Konoma, 2,325............... 2,325 
CHARLESTON—To Liverpool, per Dark Tikoma, 1,595............. 1,595 
GALVESTON—To Havre, per bark Russell, 2,210 ..............200- 2,210 
To Bremen, per barks St. Olaf, 1,210....Stanley, 1,975...... 3,185 
WILMINGTON—To Antwerp, per bark Emma Parker, 35V........- 35 
NoORFvoLK—To Liverpool, per steamer Benbrack, 5,424....per 
bark Veritas, 3,5! } -eeaste Ce ceereeereessreestsearsenesesesesenses « »235 
NEWPORT NEwWS—To Liverpool, per steamer Florida, 7,219...... 7,219 
BALTIMORE—To Liverpool, per steamer Thanemore, 2,547 ....-.. 2,547 
To Bremen, per steamer Hermann, 1.760.............-...--00 ,760 
Boston—To Liverpool, per steamers Bavarian, 1,535....Roman, 3.972 
OD fl ~ meer eeereee Sere? tee eee eee eee eee eee ee eee ee ’ 
PHILADELPHIA—To Liverpool, per steamers British Prince, 898 
cea RAR snsannsesvscesensecessseaccnenttinie 2,306 


Total S@2ee eer eee ©2864 £6 Cee" 1 10,059 


The particulars of these shipments, arranged in our usual 
form, are as follows; 
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Barce- 
r , Amster Tone BREADSTUFFS. 
rem, am a 
“at “pool, Hull, Haere. Hamb, Ante. aga. @ Total.| The market for fl d any ion ees . wre 
‘* pool. ull. Havre. Hamb. Ante. aga. G@:noa. ‘ e market for flour and meal has n quiet, and yester- 
_ | BSrteans: 29,663.29 4,700 81233 “79° issus 3,228 47'730| Jay some concessions in prices were made for the higher 
Mobile ..... RE fo Sees Spe ery cones ees ee 3300 | Stade: of wheat flour, of which supplies have somewhat ac- 
i Gevannah.. 2,325 ...... 22... ..c0e it decine! éeidine’ doaede 2,325 | cumulated. The lower grades were also rather more freely 
serra 1,595 ...... Sranee speek wbhns seanen sevesn 11399 | offered, but a fair export demand prevented any material 
ees oe eS ee eee 330 12272 II “350 ] reduction in values, Rye flour has been steadier but quiet, 
7 ied MN: Gciges ecsses evened Chite «sdene e.eee 9,235 | and in corn meal no changecan be noted. To-day the market 
0. Newport N. 7210 inten deewee ae seen seccee cece o esanee 7,219 | wa; very quiet. 
9 nee - a oseees 1,760 saneone, aonpye . Seance ie Prices of wheat declined steadily and rapidly under the 
. (Ne a ea ak ea ec ac RPT oI BO 2.306 | excessive ae supply, _ favorable crop prospects and the 
SSS SS A [ more peaceful aspect of European politics, until on Wednes- a 
Tota)... 75,475 400 7,431 15,604 5,155 1,903 4,086 110,059 | day morning prices were about 244 cents below the close on q 
). Cotton freights the past week have been as follows: Friday last. Then came reports from Chicago of very — E 
) | purchases there for export, and on this the deciine was quickly 4 
| Satur. | Mon. | Tues. | weanes.| Thurs. | Fri. recovered, only to be more than lost yesterday under the ; 
) sae influence of weaker markets abroad. To-day the openin 
verpool,steam d.| 1! u 11 11 5 . ° ay pening was 
P as — an 2 Sh tee Ree eon Pret depressed, but the close steadier, though without activity. 
Havre, steam...c.| %% 3g 3g 33 514@% DAILY CLOSING PRICES OF NO. Z RED WINTER WHEAT. 
Do aail......¢| .... eee ooun coe _— iii nat Soin a Tues. roe see 5S 
q 7 13 7 are elivery....... © cece : b 
oe eee..e)  'M “16 “16 16 h's9@"16 | April delivery ............ 911g 9033 * 9 29 89% 8939 | 
Do sall....¢.) 0 |... : we-+ | cess | ---- | May delivery... ..-.-..- .. 91% 91% » 914 80 901g 5 
Gamburg,steam.c.| 716 3g @716 by, Sg27T1g | 38A@%1¢6 | 3816 | June delivery.... ...... --- 9243 91% A) $1% 9033 F: 
Do mae! lee | 2 | az | a | a [teeta es cit Og R SY BRR | 
ae ™ ugust delivery .......... ‘ f 
Amst’d’m,steamc.| 45* 45* 3 45 45° 45° Sopbemsber delivery. ...... 945 S3% 93m 692 92° | 
Do via Leith.d.|  .... sided co} oe sities .... | December delivery....... . 983g 974 : 97% 95% # 95% : 
Reva), steam....d.| 7320516 732% : 732@ 4 | 739@%4 | 7320% Indian corn has shared to some extent in the fluctuations of 
Do asail......d| .... oui : vain coos -- | wheat, but the range of prices has been extended by a specia I ; 
Barcelona,steamd.| 15¢4 1564 : 1564 1544 1544 | demand for mixed of the crop of 1835, suitable for shipment : 
Genoa,steam....d.; 16, | 1eq | 15,4 | 15-4 | 15g, | by sail, and yesterday the difference between this and No, 3 ; 
Trieste, steam...d.| %2 1% 4 : 19.4 1994 959 mixed of the crop of 1836 was }¢c. per bushel. The specula y 
Antwerp, steam.d.! 539 539 : B29 539 —1%425s2 | tion has not been active, but the business for export was- 4 
* Per 100 lbs. increasing. To-day there was no change of moment. 4 
LIVERPOOL.—By cable from Live 1 we have the following DAILY CLOSING PRICES OF NO. Z MIXED CORN. 
statement of the ag amy sales, stocks, &c., at that port. We Sat. Mon. Tues. Wed. Thurs. Fri. 
add previous weeks for comparison. March delivery....... .. -. 481g 48 b> 48 4 47% 
‘ poem ee at § os BB. 
ay AENVETY.... .220.0---es S 
aid Feb. 4. | Fed. 11. | Feb. 18.) Feb. 25. | June delivery .....-------- 49% 48%  [f 45% 48% 48% 
Bales of the week........bales.| 58,000) 60,000) 61,000 Oats have declined very materially. Holders for the specu- 
Of which speculntore took. S000] 410004000 lative account were free sellerr, while there was nothing to 
Sales American ...... siteeianestice 42, 45,000} 47,000 stimulate the demand. To-day there was a further decline. 
Forwarded. 222227226222] _28%000| 29:00] 24.000 DAILY CLOSING PRICES OF NO. 2 OATS. | 
Total atock—Estimated........ 77,000] 912,000] 914,000 t, ' a. : ; 
Of which American—Estim’d| 680,000] 714,000| 725,000 ciate 2 oe oe J 
Total import of the weeK...... 122,000) 122,000) 84,000 April delivery............. 35% 8635 S 34% 349 34% 
jae Saree Amatiean ...------ ovraat! invaesl oases Mav delivery ........-.- 35% 35% S 35 B44 34g 
mount afloat..... ........-... 4 7; 283,000 \ > 
iomina. 214,000] 217,000} 240,000 June delivery ............ 3558 35% oo) 35148 3458 345, 



























































~~ Rye has been quiet, but is firmly held, Barley is very dull, 
The tone of the Liverpool market for spots and futures each | and late quotations are barely maintained. Barley malt has 
day of the week ending Feb. 25, and the daily closing prices | been selling moderately at 70c. for two-rowed Sate and 95c, 







































































of spot cotton. have been as follows: or prime city. 
, The following are the closing quotations : 
Spot. | saturday) Monday. Tuesday.| Wednes. |rhurea’y, Friday. — & i 
Market Fi Hardent’g| Stead Fi ~¢- aR, commas Boel ease 3 2s eVamily br de® bbl $4 008 $4 40 
. 3 rm, ardeni’g eady. rm. 5 me? u RR ara s ¢ y br ds.. 
12:30 P.M. gapetians pipes Spring wheat extras. 3252 350 Rye Sour, superine.. 2 80@ 3 00 
pds ...| 538 5316 51g 5316 5316 5314 nn. clear andstra’t. 3600 450 BRcaqcos « ceceseee 2200 230 
Mid.Orl’ns.; 514 5% 514 54 544 5 Wintershipp’gextras. 330” 3 60] Corn meal— 
mua:taie| 1.900 | 10.000 | 10.909 | r4009 | 14.099 | roan | Sate xe © XXX 2508 $89] Westar awnmw~ 3408 28 
. : a n eeceeeeese @erce -seee -“« ae 
ee tae | taee | jae | 2, 1,000 | sonthern supers...... 3204 340|B’kwh’tfour,@ 100lbs 175@ 180 
Futures. south’n com. extras... 3500 390 
Steady at Steady at|Stead tiSteady at/st 
notes, f 1-64 -ad- | Steady. | 1-64de- | 1-64ad- | 1-64 de- | 1-64 ade Gna. 
' aati vance. cline. vance. cline. vance. e- — 63 © 95 | ae © bush. 57 © 60 
Market, a pring,per bush. ae ' 
Firm. Quiet. Quiet. Quiet. y y SpringNo.2.new 9¥90’at 914g! Oate—Mixed..........33'499 37 
sth steady. | steady. Red winter, No.2 S949 91 | White... ...........36, @ 42 ( 
The opening, highest, lowest and closing prices of futuresfor] Bed winter----- 24 8 03 | Nol2 white 36ne 37 q 
Laverpool for each day of the week are given below, These Corn— West. mized 2.3 7 Barley— Canada sarees es @ 27 
rices are basis i dling use, unl Weat. mix. No. 2. wo-rowe ate.... @ 
eee Ss of Uplands, Low Mi cla . _— West. white...... 47 @ 51 Six-rowed State.....63 @ 68 
_— ' Watabectaecs. 82 @-68-.| Gente, Suewed. =. G8 © 7A 
White Southern.. 5: ©, 2-rowed...... 
Sat., Feb. 19. Mon., Feb. 21. Tues., Feb. ‘22. Yellow Southern. 48 @ 51 CRMRER. ccosccceccce 0 @ 9v 
| | Peas—Canada........ -64 @ 66 
Open) High) Low.| Clos.||Open| High| Low.| Clos.||Open| High | Low.| Clor. The movement of breadstuffs 7 market is menses ye are 
ry statements below, prepared by us from the figures of the New i 
aja); a|/aiiai/atasastaltatltala. ’ - - ‘f 
February...|510/510|510|510/|511/511|510/510||509|509|509| g§09 | ¥Ork Produce Exchange. We first give the receipts at Western i 
Feb.-March | 5 10/5 10/5 10/510 |/511/511|510/510|/509|509/509| 809| lake and river ports, arranged so as to present the compara- ; 


Mar.-april..|510|510|510|510||511|611|510/510)|509/509'509| 509] tive movement for the week ending Feb. 19, 1887, and since 
April-May..| 612| 512|512/512)/512/512;51!}511//511/511/511| 511] July 31, for each of the last three years: 
May-June .|513|513/513/513||/514/514/513/513//512/512/512] 512 

































































poncanenig and bpd Relea baht bode et pte prtng bade Ieper eet Poet net Rien Red MO Oats. | Barley. | Rye. 
July-Aug...|517|517/617|51 18 |518|517/517/||/516/516|516| 516 ——— 
Aug.-Sept..|519/519/519/519|/519/519/519|519/|/518|}518/518| 518 waar ee’ — poo “en oe am po 
Sept.-Oct...]514/514/514/ 514 //615/ 515/514) 514|/513/513/ 513] 518 | Chicago....-. ae 5, 21,6 : 
Milwaukee... 47,887| 113,645 36,480 56.300 36,605 2,880 
roledo....... 4,711 88,390 27,497 1,007 2,500 ee 
Wednes., Feb. 23.| Thurs., Feb. 24. Fri,, Feb. 25, Detroit...... 2,997 68,055 22,935 16,374 19,333 eerere 
Cleveland... 3,313 42,500 15,500 17,90" 2,390 dethen 
, Open Clos.|| Open Low St. Louis. ... 18,328 33,319) 555,620. 102,720 £3,290 2.745 
mc item a —— : — iS ete... 1,195 2,000' 99,300 81,025 6,000 5,50 
é&.|4.| 4) 4 |! 4 | a] a] 4 ji a | @ | a4 | @& | Duluth...) ... a as | es. re: See: FS eee 
February...) 611) 611/510 se — o a pen ee hae pm He Tot. wk. 87.) 221,207 462,093, 1,225,887} 961,361]  371,7 21,583 
Feb.-Mareh | 6 11) 6 11 | 6 10/6 10// 58 ° Same wk.’8%.| 159,587) 450,142) 2,286,525! 1,087,928] 517,059 40,488 


Mar.-Apr ..|511/511/510/510)|509|500/509/509|/510/510|510] 510 
Apr.-May ..| 512 {512/ 512/512 //510}510;510/510//511}511)511} 511 
May-June..|514/514/514|514//512/512| 512 |512//513| 513) 513] 513 


June-July..| 6 15 | 515) 515) 6 15 || 6 14 | 614 | 514 16 141/515) 6151615) 51st 4,850,956) 44,097,779) 55,702,069) 36,900,403] 16,003,034} 2,290,49 
July-Aug ../517 | 517) 517/517 | 516 | 516/516 |516)) 516/516 1/516) 516] Joo 6,015,668] $1,960,015. 56,408,837] 36,310,605] 12,567,523)  3,688,29 
Aug.-Sept..| 519/519/518/518 ||517| 517/517 /517/|518| 518/518] 518 ap TE Soot = —— at. ME. _._B 


Sept.-Oct...}514/514/514/514||/513| 513/513 | 513 518) 513 513 | 515 | pepe git prt om at the seaboard ports for the 
we 2k en eb. 19, » follow: 


Same wk.’S5. 101,976) 732,930 1,368,239 490,268 196,338 34,865 
Since July 24 | 
1886-7.. ..]| 6,201,372; 64,974,185) 53,753,793) 40,666,195) 17,237,939) 1,480,551 
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Flour, Wheat, Corn, Oats, Barley, Rye. 
Al— bbis. bush. bush. : push. bush, 
Slew York ..... 98,761 239,800 275,420 220,400105,625 14,300 
° eveccecs 748 29,983 146,433 82,820 18,050 ...... 
Montreal....... 2,530 sVYVV—ia wwe ee - 00 1,500 “- 
Philadelphia... 25.482 84,384 111,022 - 53,972 81,000 15,000 
Bal wee: 74,807 323,987 27,01 oMeade ’ 
Richmond...... 3.297 17,248 13,626 DT... eauecs. eesnes 
New Orleans... 4,223 106,250 244,237 ERGO ~~ sdedce < cence’ 








Total week... 258,815 561,472 1,114,725 421,777 206,205 31,919 
Oor. week ’86.. 199,344 178,971 2,973,443 769,616123,00) 5,113 

The exports from the several seaboard ports for the week 
endiag Feb. 19, 1887, are shown in the annexed statement: 























sg Wheat. Oorn. Flour. Oats. Rye. Peas. 

Bush. | Bush. Boils. Bush. | Bush. | Bush 
Mew York!1,027,175| 151,154) 104,262} 7,126) . 8,08 2,285 
Boston. ..; i12.662| 105,092) 28,390) .2....) * wo... 35,482 
Portiand.| 78,061); ...... 5.471| 6,234 ane’ 18,135 
hiladel. 77") 985.038] 7.143 jendiece aut ta BO 
Baltim’r | 52.255) 132,268} 34.970) ...... cane pie 
W.Orl’ns | 100,226) 100,053! a comet eee eae 
eee? ele | ees hbeeded CREM Tr ee ee a 
Tot. wk 1,370,379] 673,605} 180,685} 13,360)  8,087| 55,902 

8 

1886. | 581,333/1,763,777| 107,631 2,089| 14,517| 2,312 























The visible supply of grain, comprising the stocks In granarv 
at the principal points of accumulation at lake and seaboard 
ports, and in transit by rail and water, Feb. 19, 1887: 








Wheat, Oorn, Oats, Rye, Barley, 

In store at— bush. bush. bush. bush. bush. 
Mew York ........ 7.717,135 2,380,349 1,140,232 42,160 155,396 
Do afloat...... 398,090 58,700 aay a 8,000 80,000 
Albany........... 11,022 22,500 91,600 21,500 201,850 
ames Geecce . eee 270,189 20,005 33,933 209,828 

aan on Cone 13,356,937 5,420,149 1,061,670 158,419 224,783 

Do afloat...... a ee” §=§«Vieeecce 8 —s_. saaees vinta 
Milwaukee....... 3,780,909 a aS 12,136 321,393 
nee... taeeee LL —«_ eens iatierwd 
Duluth.... eeeeeee 10,228,630 eeneeee eeeeee esesceeeoe i iF alée OC ROMEO EC HCMC" 
Do afloat...... CC AE a: —.. ieee 
sade oo coors 3,961,555 111,011 26,274 46,966 —- 

Do afloat...... eee i: gael ‘ ane 
aa 2,771,67 56.264 Se ae 15,171 
Oswego........... 134,000 B5.000 —s_ aceces 16,800 481,200 
Bt. Louis.......... 3,572,497 4,098,759 450,!95 40,404 45.319 
Cincinnati .... .. ; 51,000 66,000 144,000 20,000 27,000 
Boston ..........- 307,561 - 202,278 432,480 87 63,730 
Toronto...... .... | este 17,120 4,249 213,739 
Montreal .... .... 250,438 60,708 91,779 22,382 51,163 
Philadelphia..... 614,819 120,785 112,497 “a ees 
Peoria....... eaece 1¢,870 316,419 949,360 13,776 7,085 
Indianapolis ..... 116,230 80,95 303,670 987 wminede 
Pi ccanee 282,503 400,571 18,147 a rr 
Baltimore ........ 479,699 . -winieee: ele >. eae 
ini, octtee if wemeng- | peeees. . eaeeke > >pen eile 
Minneapolis ...... a ee eee ee 
TAR ° rn: . °. siden . gueee, eno. ~- eehees 
On Mississippi... 74,475  4102,426 ae” | aes | es 
On lakes......... RN ae a Ra Sal a eee Ce 
On canal & river. ee! | edie §@ Beeced Seeded: | - peewee J 








— 


Tot. Feb. 19. °87. 59,885,568 16,569,794 4,871,405 445,345 2,097,707 


* Minneapolis and 8t. Paul not included. 


THE DRY GOODS TRADE 


NEw YORK, Friday, P. M., Feb. 25, 1887. 

Although interrupted to some extent by the intervention of 
a legal holiday (Washington’s Birthday) there was a moder- 
ately good business in dry goods during the week under 
review. There were not many #holesale buyers in the market, 
and personal selections at first hands were consequently 
restricted in volume; but there was a steady improvement in 
the re-order demand from’jobbers in the West and Southwest, 








and a very fair distribution was made in this connection b 
commission houses and importers, R2tailers from all sectiong 
of the country have appeared in this city in considerable num. 
bers, and there was in consequence a decidedly more active 
business in jobbing circles than at any time during the present 
month, fairly liberal sales of both staple and department goodg 
having been made (in package and assorted lots) by the princi. 
pal jobbers, There was no rush or excitement on tho part of 
retail buyers, and not the least tendency toward speculation 
has been observed, but distributers have stocked up with g 
fair degree of freedom in anticipation of a good spring trade, 
The jobbing houses of Phillips Bros, & Co., Baltimore, and 
Church & Phalen, Troy, N. Y., have suspended payment, and 
their joint liabilities will probably reach $500,000; but the 
financial condition of the trade at large is still considered 
sound by the best-posted merchants, 

Domestic COTTON GOoDS.—The exports of domestics from 
this port for the week ending Feb, 21 were 1,067 packages, 
including 151 to Brazil, 145 to Argentine Republic, 130 to 
British Kast Indies, 121 to Central America, 117 to U. S. of 
Colombia, 112 to Mexico, &c. Stap'!e cotton goods were more 
active in Commission and jobbing circles, and all such makes 
of brown bleached and colored cottons as govern the market 
are firmly held at unchanged prices, because stocks are re- 
markably light for the timeof year. Print cloths were in 
fair demand but easier in price, 64x64s having declined to 



































3 7-16c, and 56x60s to 3c. Stocks last Saturday and for the 
three previous years were as follows: 
; Feb. 19, Feb. 20, Feb. 21, Feb. 23. 
Stock of Print Oloths— 1887. 1886. 1885. 1884, 
Held by Providence manuf’rs. 39,000 95,000 492,000 136, 
Fall River manufacturers... 61,000 61,000 452,000 220,0¢ 
Providence speculators...... 50,000 256,000 320,000 258,000 
Outside speculators (est)... .-. 20,000 30,000 350,000 75,000 
Total stock, (pieces)........ 170,000 442,000 1,614,000 689,000 


Prints and printed cotton fabric3 were more active in de- 


mand, and a good steady business was done in ginghams, 
seersuckers and fancy cotton dress goods. White goods, 
scrims, table damasks, quilts, towels, &c., were severally in 
fair demand, and firm at ruling rates. 

DoMESTIC WOOLEN Goops.—There was a more active under- 
tone inthe market for men’s-wear woolens, and a very fair 
amount of orders was placed (for future delivery) by the 
clothing trade, though selections were not quite 4s liberal as 
in former seasons, Fancy cassimeres and suitings were in 
irregular demand with most relative activity in union and 
low grade all-wool makes. Worsted coatings were less active 
than expected, but fair-sizad orders were placed for some of 
the most popular fabrics of this class, Overcoatings ruled 
quiet in demand, but agents continued to make steady de- 
liveries on account of bick orders. Fancy cloakings have 
commanded a fair share of attention, and a good trade was 
donein Jersey cloths, Satinets an: Kentucky jeans were 
quiet and steady, and the demand for flannels and blankets 
was comparatively light as usual at this period. All-wool 
and worsted dress goods continued to move steadily, and a 
fair business in carpets was reported by the mill agents, 

FOREIGN Dry GOODS were in moderate demand at first 
hands, and a more active business in some descriptions was 
reported by jobdbers. S:aple and fancy dress zoods were dis- 
tributed in fair quantities at firm prices, but piece silks were 
in indifferent demand. Men’s-wear woolens were in moder- 
ate request, but prices are low in some instances and in 
buyers’ favor. Linen and white goods, handkerchiefs, laces 
and embroideries, continued in fair request by jobbers and 
retailers, and pretty good orders for wool hosiery and under- 
wear were placed for future delivery. 
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Farm Mortgages. 


Farm BRlortygages. 




















HIRAM DEWING. CLARK DEWING. F.T. BONTECOT, 
(Member of N. Y. Stock Exch.) 


H. Dewing & Son, 


BANKERS AND BROKERS, 
No. 18 Wall Street, New York. 


Stocks and Bonds Bought and Sold on Commission. 
Particular attention given to information regard- 
investment securities. 
owa Trust Co. 6 per cent Debentures 
bought and sold. 


R. J. Kimball & Co., 


BANKERS AND BROKERS, 


17 Years’ Membership New York Stock Exchange. 
Members Philadelphia Stock Exchange. 


Nos. 16 & 18 Broad Street, New York, 


Buy and sel] on commission, for investment or on 
margin, all securities dealt in atthe N.Y. Stock Exch. 
ROBERT J. KIMBALL. ALFRED B. LOUNSBERY. 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
24 BROAD STREET, 


New Vert. 


Walsh & Floyd, 


STOCK BROKERS, 

















EQUITABLE 
Mortgage Company. 
CAPITAL $600,000. 
DEBENTURES 


AND 


GUARANTEED FARM MORTGAGES. 
OFFICES: | REFERENCES: 
New York, 208 Broadway.' First Nat. Bk., New York. 
Boston, 23 Court St. ‘Boston Nat. Bk., Boston. 
Philadelphia, 112 S.4th St. 7th Nat. Bk, Philadelphia. 
Kansas City, 7th& Del.Sts..Am. Nat. Bk.,Kansas City 


For._rates of interest and full information 
send for pamphlet. 


Farm Mortgages 


In Sums of $100 and Upwards oa In- 
diana and Ohio Lands. 


NOTHING SAFER. ALWAYS PROMPTLY PAIP 
SEND FOR PAMPHLET. 


JOS. A. MOORE, 
84 East Market St., Indianapolis,in 
Important Notice. 
f0 HOLDERS OF KANSAS REAL ESTATE 








MORTGAGES: 
, REET, RK. 
mo nee eee Send to HODGES & KNOX, TOPEKA, KANSAS, 
James W. WALSH, JR., NICOLL FLOYD,JR.| fer Free Pamphbiet containing the compiled Laws 
Member N. Y. Stock Exchange. of Kansas relating to Heal Estate Mortgages. 





®0 0 0 
6% 1% 8% 
The American Investment Company, of Em- 
metsburg, lowa, with a paid-up capita! of 8600,< 
600, surplus $75,000, offers. first Mo ° 
Loans drawing seven per cent, both Principal and 
Interest fully Guaranteed, Also 6 per cent 10. 
ear Debenture Bonds,secured by 105 per cent of first 
ortgage loans held in trust by the Mercartile 
Trust Co., N.Y. Five per cent certificates of 
deposit for periods under one year. Write for full 
information and references to the company at 190 


Nassau St., N. ° 
A. L. ORMSBY, 
Vice-President and General Manager. 








Real Estate Mortgages on Cit 
NORTH- — — Property, 1 ware two 
ofour times amounts of mo 
WESTERN pom. interest 4 per cont te 
er cen rine and inter- 
GUARANTY est ‘absolutely guaranteed. ~ 
curities for guaran e the 
LOAN CO., American Loan & Trus m- 
MINNEAPOLIS. pany. of yo — ry 
Paid- ‘apital,| . nd for circulars to 
Soubode NEHER & CARPENTER, 
Anthoriz’d Capital Bankers, Troy, N.Y. 
$2,000,000. ‘ Eastern Managers for Company 





INVEST THROUGH THE SOUND AND 
FARM MORTGAGE CO., 


WESTERN 
LAWRENCE, KAN. 
F. M. PERKINS, Pres’t. :. H. PERKINS, Sec. 
Paid Up Capital, - - - $250,000 


The choicest First Mortgage Farm Loans, also the 
Company's Ten Year Debentures, based upon its 
up Capital and assets of over $650,000. No losses. 

jleven years’ experience, with absolute satisfaction 


to over 1,500 investors. Send for circulars, formsand 
fullinformation, Branch offices in N. Y. City and 
Albany. New York Oftice 137 Broadway. 

C.C. UINE & SON, Agents. 











